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For  the 
Business  Man 

Tlie  man  who  Is  meeting 
the  demands  of  today 
In  his  business  affairs^ 
has  little  time  for  the 
management  of  his  per* 
sonal  investments,' 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  Is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
presenthoTdingswill  be 
made  on  request. 

This  service  is  available 
I  al  any  of  our  hranckes- 

A.  E.  AMES  &  CO. 

LIMITED 

Basinets  Esiablithed  tSSI 
Toronto  MONTREAL  Now  York 
VancoHtor  Victoria  Lan^,  Eng. 


I  I  At  the  Lookout  | 

RUSSIAN  BREAK  ......c™.™.,... 

A  DU  k  I  llIPTAni/  Ottawa.— In  circles  where  reliable  Great  Britain.  In  the  purchase  of 

Kplll  V||  |l||f  y  Information  Is  usually  obtained.  Canadian  securities  which  are  pay- 

***^‘*“  raVAVAll  fjie  Impression  Is  gained  that  the  able  in  American  funds,  the  Brit- 

I7AD  PA11F17CDFMA17  advance  In  the  Canadian  Ish  Investor  has  the  benefit  of  the 

rilA  ljlllirKKIjllljK  dollar  In  New  York  recently  was  cheaper  Canadian  dollar,  while  on 
vu  discouraged  by  the  government.  Interest  payments  he  also  has  the 

- -  Certainly,  the  reaction,  without  ex-  advantage  of  the  larger  premium 

But  BeneBts  Depend  On  Planation,  after  an  advance  which  on  the  American  dollar.  The  rela- 

What  Other  Arranffements  appeared  to  be  justified  by  the  tively  lower  value  ,of  the  Canadian 
»  M„J«  heavy  export  movement  of  wheat,  dollar  has  also  encouraged  British 

iviaae  lends  support  to  this  assumption.  purchases  in  this  country  as  com- 


I/s  Ottawa  Using  Influence  JCANNERS  READY 

i  io  Retard  Rise  or  Dollar /  \  ta  cfinnii/  ni 


TO  SUPPLY  BIG 
EXPORT  MARKET 


TWO  PLANS  FOR 
BONDHOLDERS  OF 
NOR-WEST  POWER 


Good  Pack  and  Carryover  Puts  I  Opposing  Protective  Conunittees  I 


What  Other  Arrangements 
Are  Made 


LUMBER  ADVANTAGE 


lends  support  to  this  assumption.  purchases  in  this  country  as  com- 
The  argument  advanced  to  sup-  pared  with  the  United  States.  This 
port  the  policy  of  the  government,  same  advantage  has  applied  In  the 


- -  if  such  steps  were  taken,  is  that  it  the  case  of  Canadian  exports,  be- 

Salmon  Market  Should  Also  Be  is  desirable  for  several  reasons  to  cause  when  payment  is  made  in 

Aided  —  Emoire  Trade  ^on.  maintain  an  exchange  position  for  sterling  there  is  a  smaller  discount  | 

^  Canada  between  the  United  States  in  transferring  It  Into  Canadian 


bnues  to  Grow  —  Election  and  Great  Britain  so  that  the  Can-  funds  than  would  be  the  case  In  Toronto  Bureau  The  Financial  Timea.  j  With  hopes  for  any  oo-operatlve  \ 

Uncertainty  In  U.  S.  adian  dollar  will  retain  advantages  making  remlUance  to  the  US. A.  Toronto. — This  year’s  pack  of  Can- |  action  between  the  two  protective' 

-  from  the  standpoint  of  Canadian  fi-  On  the  other  band,  the  advantage  adtan  Canners  Utd.,  combined  with  ! committees  for  Northwestern  Power  I 

WHILE  Ottawa,  continues  to  de-  nance  and  Canadian  trade  in  rela-  of  a  stronger  Canadian  dollar  would  the  carryover  from  the  past  year  has  '  bondholders  apparenOy  becoming  i 

bate  from  extreme  political  American  dollar  and  the  be  not  so  much  In  settling  com-  placed  the  company  In  a  position  to  more  obscure,  holders  of  the  vv'lnni'- 

angles  the  benefits  or  disadvantages  sterling.  mercial  accounts  but  in  meeting  provide  for  the  domestic  trade  and  peg  Electric  subsidiary's  bonds  are  ' 

"  a-Jiage.  rpjjg  rapid  recovery  of  the  Can-  payments  on  outstanding  securi-  take  care  of  a  materialiv  increased  uow  being  circularized  bv  both  pro- i 

or  tne  agreements  entered  Into  at  the  adian  dollar,  it  is  argued,  wouid  ties.  When  heavy  pajments  have  export  business.  The  quality  of  tective  bodies  urging  widely  diver-  i 

Imperial  Economic  Conference,  the  have  a  tendency  to  discourage  Brit-  to  be  made  in  New  York  for  such  much  of  this  year’s  crop  is  excel-  gent  steps  being  taken  In  the  exist-  ; 

business  community  has  been  much  ish  Investments  in  Canada  and  re-  purposes  the  real  test  of  the  lent  crisis  of  the  company’s  affairs  ■ 

impressed  by  the  announcement  from  move  the  advantages  which  Canada  strength  of  the  Canadian  dollar  will  Ruling  market  conditions  this  vear  The  fir.st  committee,  of  whtrh  J  P  ! 


Company  In  Good  Podtioo  | 
To  Meet  Demand  I 

_  _  I 

PRICES  STRENGTHENING  ! 

Evidence  That  Prices  Have  De-I 
finitely  Tunied  Upward — Big 
Sales  to  U.  K-  Under  Prefer¬ 
ence  Looked  For 


-  from  the  standpoint  of  Canadian  fi- 

WHILE  Ottawa,  continues  to  de-  nance  and  Canadian  trade  in  rela- 
bate  from  e.xtrems  political  American  dollar  and  the 

angles  the  benefits  or  disadvantages  nf  th«  r»n- 


and  Great  Britain  so  that  the  Can-  funds  than  would  be  the  case  In 
adian  dollar  will  retain  advantages  making  remlUance  to  the  U  S. A. 


Recommend  Divergent  j 

Courses  of  Action  : 

EXTENSION  IS  ASKED 

In  Bond  Interest  Payments  By! 
First  Commitee  —  Indepen¬ 
dent  Committee  Has  Plan  for 
StJution  of  DifBculties 

with  hopes  for  any  oo-operatlve  . 


business  community  has  been  much  ish  Investments  in  Canada  and  re-  purposes  the  real  test  of  the 
impressed  by  the  announcement  from  move  the  advantages  which  Canada  |  strength  of  the  Canadian  dollar  will 
London  that,  as  a  basis  for  the  ful-  has  recently  gained  in  trade  with  come. 


fitment  of  Conference  agreements, 
the  trade  treaty  between  Great  Brit¬ 
ain  and  Russia  has  been  abrogated. 
This  should  not  to  be  taken  as  in¬ 
dicating,  the  permanent  discontinu¬ 
ance  of  trade  relations  with  the  So¬ 
viet.  but  It  Is  accepted  as  signifying 
that  the  agreements  entered  into  by 
the  Empire  representatives  were  real 
and  definite  in  that  they  render  ne¬ 
cessary  a  new  deal  with  Russia,  U 
Is  now  anticipated  that  there  will  be 
more  material  advantages  for  the 
Canadian  lumber  Industry  and  ex¬ 
porters  of  fish  and  other  products 
I  which  have  been  shipped  in  large 
quantities  from  Russia  to  England. 
Late  advices  indicate  that  Russia 
win  have  little  or  no  surplus  of 
wheat  from  the  1932  crop. 

Preparing  to  Meet 
Market  Opportunity. 

News  from  Vancouver  Indicates 
that  British  Columbia,  lumbermen 


Government  Bill  Implements 
All  Duff  Recommendations 


l  tRe  t^mpire  representatives  were  real  r*  a  n  i  *r 

sTid  definite  in  that  they  render  ne-  ^instructive  rrOgfriUTI  Is  lo 

=========================  cessary  a  new  deal  with  Russia,  V  Promntlv  Follow  TaWinir 

ll/rCT  IC  AT  AIM  Is  now  anticipated  that  there  will  be  rrorapuy  rouow  i  aoimg 

1^  AllAIll  matei'iaJ  advantages  for  the  of  the  Report 

TTSJL/l  MU  nuni.'T  Canadian  lumber  Industry  and  ex-  _ _ _ 

ASKING  A  BONUS  small  c.  n.  r.  board  i 

Iiw-aaiiu  IB  MdUAMVU  quantities  from  Russia  to  England.  - - - 

Will? AT  La/f  'ndicate  that  Russia  Three  Trustees  to  Have 

UN  ffllljAl  LIlUr  fiave  little  or  no  surplus  of  „  T  ‘U  1 

w*  ffMMMjrtM  uMtuM.  T,.iieat  from  the  1932  crop.  Wide  Power — Tnbimal 

Low  Market  Price  Create*  a  Preparing  to  Meet  Over  Both  Roads 

Problem  For  Western  Market  Opportunity.  - - 

Canada  News  from  Vancouver  Indicates  7*“" 

-  that  British  Columbia  lumbermen  Ottawa.  —  While  no  official  an- 

NO  SIMPLE  REMEDY  I  and  salmon  packers  are  organizing  has  been  made,  theiblllj 

_  to  take  full  advantage  of  present  to  Implement  Ihe  recommendations 

Winnipeg  Bureau  The  Fioancta!  Timea.  ®nd  future  opportunities  In  the  Brit-  of  the  Duff  Commission  on  Trans- 

winnlpeg.  The  observation  by  T  PortaUon  wUl  be  presented  In  the 

Hon,  .  R.  Motherwell,  former  min-  portnnitfes  to  be  decided  largely  by  Senate  next  week, 
ister  of  agriculture,  in  the  House  of  restrictions  to  be  placed  on  Imports  ^  report’s  recommendations 
commons  last  week  that  it  took  2,  from  are  dealt  with  In  this  bill.  These  are 

bushels  of  rye  at  the  present  time  ment  Is  cooperating  with  the  lead-  follows' 
to  buy  a  western  Canadian  farmer  a  ers  in  these  industries  with  a  view  /tx  * 

sWrt  is  in  substance  f he  g^rieyance  to  making  necessary  changes  in  pro-  trustees  sLll  be  named  bv 

agitating  agricultural  “”^tion  and  dis^ibution 

circles  in  the  w'^est.  take  full  advantage  of  the  situation*  At*a  nraw  hoih  kv  fHo  ai  i? 

operators,  directors.  The  chairman  shall  be 
the  United  Farmers  of  Alberta  have  pending  more  definite  Information  as  annointed  tor  seven  vears  the  other 
™s.d  tt.  fed.r.l  lo  „.  f”*-  f " Ti.l,?/ do7XTnd%  v.”  l 

tablish  again  the  wheat  bonus.  tions,  have  sent  a  delegation  of  ex-  reanectiveiv 

The  couference  of  liool  represen-  perienced  lumber  manufacturers  and  /oi  Vvw'  =viaii 

tatlves  of  the  western  provincial  salesmen  to  Britain  to  size  up  the  on/ 

governments  in  Winnipeg  urged  the  market. 


Currency  Now  Blamed 

For  It  All, 

Ottawa.  —  Progressives  In 
the  house  are  devoting  most  of 
their  speeches  to  the  currency 
angle  of  the  conference.  They 
hold  that  the  tariff  changes 
will  have  little  effect  and  that 
adverse,  as  far  as  the  Western 
farmer  is  concerned.  As  was 
predicted  In  these  columns, 
their  criticism  is  that  the  con¬ 
ference  failed  utterly  to  pres¬ 
ent  any  solution  of  the  cur¬ 
rency  problem  which,  they 
maintain,  la  at  the  root  of  pres¬ 
ent  world  troubles. 


All  the  report’s  recommendations 
are  dealt  with  In  this  bill.  These  are 
as  follows: 

(1)  A  self-perpetuating  board  of 


BRITISH  ACTION  j  ences  have  been  extended.  Since  I  “The  Independent  committee  have  j  have  been  introduced  more  rec.ently. 

npijp  1 1  fl  PAFI/^F*  March  last  exports  of  Canadian  Can-  striven  throughout  to  act  in  oo-oper-  The  shackle  is  for  the  backs  of  rear 
Kr  Vr  Al  ^  rllKI  r  Hreat  Britain  have  In-  atton  with  the  first  committee  so  springs  and  pivots  for  the  fronta  of 

IBU  I  UnuU  1  VllvU  creased  materially  and  there  Is  no  that  the  efforts  of  both  might  he  dl-  springs.  The  Financial  Times 

ATT  A  117  A  IIAATC  f^’^ison  for  doubt  that  this  broadened  rected  to  the  fullest  possible  pro-  advised  that  makers  of  four  or 
II  I  I  A  Iff  A  ■  Al  1^  market  will  continue.  Furthermore,  tectlon  of  the  interests  of  all  bond-  fiveothercarsareexpectedtointro- 
V  A  Tfri  A  nVAU  the  company  has  been  able  to  over-  holders.  Unhappily,  the  first  com-  duce  the  devices  on  their  new  mo- 

-  come  the  .tariff  on  Canadian  pToducts  mlttee  have  not  been  receptive,  and  dels.  Results  of  actual  commercial 

CAOadian  Lumbermen  Now  entering  the  United  States,  exports  have  not  shown  any  disposition  io  test  have  been  apparently  uniformly 

H»-i  -  Tor  Substantial  cf^untry  having  grown  ap-  avail  themselves  of  the  help  which  successful,  some  400.000  units  being 

'  ’  u  prectahly.'’  the  Independent  committee  was  able  in  use.  It  is  believed  that  the  device 

Denents  While  Canadian  canned  frnlts  and  to  furnish,  ’vlll  come  into  general  use,  I'Urther- 

■ -  vegetables  are  given  extended  pre-  MonnonA  more,  the  principles  developed  in  tho 

PR F WT  fYf  TAdRthlfT  fo,*ATi..A  t-n  fhA  TlrittKTi  •market-  reci-  vS.OvW.UUU  casil  jXCCueil.  Rhackle  aro  nftflnlahlA  in  nihar  .icas 


a.re  quite  different  from  last  yea.r,  Woodjutt  is  chairman,  in  calling  a  '  an  ert 

when  the  price  trend  was  sharply  meeting  of  bondholders,  asks  that  a  I  860  Bay  Street  -  Toronto 

doi^ward,  as  it  was  two  years  ago.  waiting  attitude  be  adopted  in  view  ;  I _ 

This  was  reflected  in  operating  pro-  of  the  inability  of  the  parent  com-  I 

fits,  which  were  1.909.633  in  1929-30;  pany.  Winnipeg,  Electric,  to  make  •  _ 

and  1.025,037  in  1930-31;  and  611,656  good  on  its  guarantee.  The  inde-  ________  _ 

In  19,31-32.  In  contrast  -with  this,  pendent,  committee,  on  tho  other  PPC\\C||  MCTAf  C 

the  trend  of  prices  in  the  current  hand,  warns  against  a  waiting  policy  i  T  ALuuLiI/  Iflul/ILiJ 

year  has  been  upwa.rd.  What  pro-  and  announces  the  formulation  of  a  i  a. 

fits  the  company  will  show  for  the  comprehensive  plan.  Involving  Win  i  xlfllWInJF  PDIIhIT 
fiscal  period  that  ends  February  28th  nJpeg  Electric.  Northwestern  Power.  uflU  If  INU  I  AUl  1 1 
next  will  not  be  known  for  months,  and  Manitoba  Power,  which  will  ns*  win  *i*r*v  ■  mTn*^** 

as  the  main  sales  period  is  just  open-  clear  up  the  whole  difficulty,  work  \A|  kV  klPAraXllllVl 

ing.  The  salient  point,  of  interest  out  to  the  best  advantage  for  .both  u/lLLu  Ll Al  illlulUll 

is  that  the  turn  in  the  tide  with  re-  j  senior  and  junior  security  holders  _ 

spect  to  prices  has  apparently  come  of  Winnipeg  Electric  and  Manitoba  I  •_  e  n/i 

Profits  will  be  determined  by  the  ex-  Power,  while  securing  for  North-  “tnatleninff  of  Mar- 

tent  of  the  rise.  It  rosy  he  slow.  I  western  Power  bondhoWers  practl-  New  Spring  .Shadtles 

bnt  shareholders  hare  the  satisfac-  rally  their  entire  equity  and  a  slight-  A.nd  Rvirts 

tion  of  indications  that  it  Is  ■under  ly  reduced,  hut  absolutely  certain  i  _ _ _ 

^•^F-  revenue.  The  independent  commit-  pf  ANT  ON  2  Sum’S 

_  Results  of  the  Imperial  Economic  tee  oppose.s  the  plea  of  the  first  com-  -jn.r  i  ._ 

Conference  have  a  constructive,  bear-  mittee  for  an  extension  of  Interest  _ 

Ing  on  the  business  of  Canadian  Can-  payment  until  May,  1933,  and  calls  Bureau  The  FinaEcU!  Times, 

ners.  Ltd.  It  will  be  recalled  that  upon  bondholders  to  refuse  the  de-  Toronto.  —  Favorable  progress  is 
in  March  this  year  Great  Britain  posit  of  their  bonds,  and,  where  al-  reported  In  broadening  the  markets 
granted  preferences  on  canned  ready  deposited,  that  their  return  for  silent  spring  shackles  and  nivo»* 
fruits  an'd  vegetables,  which  were  to  should  be  cancelled  and  power  of  at-  j  ,  . 

remain  in  force  until  November  15th.  torney  revoked.  and  pro 

1932.  pending  more  permanent  trade  In  their  circular  to  bondholders  f^uced  by  Pressed  Metals.  Inc  The 
agreements  at  Ottawa.  As  a.  result  the  independent  committee  says  in  f'harkles  are  being  used  on  five  dif- 


I  Municipal 

Bonds 

:i 

!  of  the 
Higher 
Grade 

I 

I  I  INQUIRY  INVITED 

1  ! 

N  H.  R.  BAIN  &  CO. 

i  LIMITro 

I  Investment  Bankert 

860  Bay  Street  -  Toronto 

PRESSEDMElAlJ 
SHOWING  PROFIT 
SALES  EXPANSION 

SubstanriaJ  Broadening  of  Mar¬ 
kets  For  New  Spring  .Shadtles 
And  Rvots 

PLA-NT  ON  2  SHIFTS 

Toronto  Bureau  The  Finacclal  Times. 
Toronto.  —  Favorable  progress  is 
reported  In  broadening  the  markets 


of  the  conference  the  same  prefer-  part, 
ences  have  been  extended.  Since  “Th« 


ferent  makes  of  cars  now,  and  pivots 


governments  in  Winnipeg  urged  the  market, 
establishment  of  a  marketing  board. 

Hon,  John  Bracken,  premier  of  iraae 

Manitoba,  and  Hon.  J.  E.  Brownlee.  Continue*  to  Grow, 
premier  of  Alberta,  attended  per-  Although  there  mav  1 
sonally,  while,  Saskatchewan  was 

ninn  on  fr*  f>iA 


added  to  the  debt 

Impire  Trade  (3)  The  functions  of  the  House 

f'.,n...  of  Commons  C.  N.  R.  committee  are 

,ontinue>  to  t*row.  virtually  abolished,  a  continuous 

Although  there  may  be  differences  audit  'by  Independent  auditors  be- 


TO  PREVENT  DUMPING 

Ottawa  Bureau  The  Financial  Timea 
Ottawa.  —  What  is  hailed  as  the 
first  major  benefit  of  the  Imperial 


ptreciably.'’  the  Indepei 

While  Canadian  canned  fruits  and  to  furnish, 
vegetables  are  given  extended  pre-  „ 

ference  In  the  British  market,  red-  »8»uu 

procal  preferences  are  given  certain  “ip  ondm 
(Continued  on  Page  8)  bo  fully  uu 


<M>,uvv,uuv  ouBu  iiiTouru.  shackle  are  adaptable  to  other  uses 

"Ta  order  that  the  situation  may  In  the  motor  car,  and  several  other 
be  fully  understood.  It  Is  necessary  devices  have  been  patented  and  are 


V®  ruT®  opinion  as  to  the  extent  to  which  ing  set  up  to  watch  railway  expen-  Conference  of  last  summer  was  seen 

represented  by  Hon.  M.  .iL  MePher-  Ottawa  conference  has  been  a  ditures  and  to  make  annual  recom-  Ibis  week  tn  the  announcement 


that  the  British  government  has 


the  dev'elopment  of  Emplre-Canadian  (4)  The  C.N.R.  trustees  and  three  ®'b>’Dgated  its  trade  treaty  with 


son.  attorney-general.  The  whole  factor,  the  definite  fact  remains  that  mendatlona  to  parliament  Ibat  the  British  government  has 

wheat  situation  was  reviewed  in  a  the  development  of  Emplre-Canadian  (4)  The  C.N.It  trustees  and  three  abrogated  its  trade  treaty  wltl 

t'-ada  continues  very  Impressively  C.pi.  directors  Bhall  meet  regular-  Russia. 
mv.t  ..ouoa  as  compared  with  trade  with  foreign  ly  to  formulate  methods  whereby  This  announcement.  It  Is  believed 

fo?^‘’%oTe"X'ti^r^%overnmem  (Continued  on  page  6.)  -art^eful  compeUtion  may  he  cut  ^hav.^^anjmmedlate  effert^ou 

D'  D  ru  •  I,  (5)  When  these  representatives  doubts  as  to  Britain’s  willingness  or 

irpk  If  Lip  ann  ProfltS  Gaitl  By  cannot  agree  on  any  proposal,  an  ability  to  enforce  to  the  full  the 

trek  of  some  400  harrassed,  mostly  _  ,  T\  •  •  arbitral  tribunal  comnrislna  the  conference  agreement  by  curbing 

CrOa;n  Dominion  Oil  chief  commissioner  or  the  rillway  Russia’s  unfair  competition  are  at 

the  impoverished  district  between  -  board  as  chairman  and  a  represen-  ouce  removed.  The  lumber  indus- 

J,ake  'Winnipeg  and  lAke  Ma^toba,  Toronto  Bureau  The  Financial  -nmea.  taUve  of  each  railway  shall  decide  ^^y.  according  to  those  In  touch 
^'ho  sought  an  Interview  with  Pre-  Toronfo.  —  Earnlnes  of  Crown-  ^Ues*,  vew  with  it.  mav  now  nrenara  for  laree 


(Contimied  on  page  6.) 

Big  Profits  Gain  by 


wasteful  competition  may  he  cut  have  an  Immediate  effect  on 
down.  ^be  lumber  trade.  Any  lingering 

(5)  When  these  representatives  doubts  as  to  Britain's  willingness  or 


CAR  COMPANY  TO 
REPORT  DEFICIT 
YEAR  NOW  ENDED 


to  hear  In  mind  that  the  annual  receiving  or  will  receive  tests  by 
operating  expenditure  of  Northwest-  motor  car  companies, 
em  Power  Company,  Limited,  is  ap-  As  a  result  of  the  expansion  in 
proximately  $900, ■000,  and  shut-down  sales  of  the  product,  the  plant,  of 
expenditure  about  $800,000,  whereas  Pressed  Metals  has  been  operating 
Its  contracts  for  power,  now  probab-  on  two  nine-hour  shifts  daily  for  a 
ly  being  supplied  by  Manitoba  Row-  considerable  time.  The  shackles  and 
er  <3o.,  would  only  yield  about  $72,-  pivots,  which  are  being  used  on 
OOlO.  The  contemplated  development  Canadian  made  motor  cars  are  being 
of  the  Northwestern  Power  Company  manufactured  in  part  by  Canadian 
Is  by  no  means  complete,  and  full  de-  Acme  Screw  and  Gear,  Ltd.,  subsid- 


rlg  sTOTilS  uulfl  Oy  cannot  agree  on  any  proposal,  an  s-umiy  to  eniorce  to  tne  luii  tne 

arbitral  tribunal,  comprising  the  conference  agreement  by  curbing 
KeifJU/ n  M^OTTimiOil  \Jll  cijief  commissioner  of  the  railway  Russia’s  unfair  competition  are  at 
■ -  board  as  chairman  and  a  represen-  Dt*ce  removed.  The  lumber  indus- 


ability  to  enforce  to  the  full  the  Loss  Before  Dividend*  In  Period  would  require  the  expen-  iary  of  Russell  Motor  Company. 


Toronto  Bureau  The  Financial  Timea.  _ _ _  ,.„ 

who  ^ught  an  interview  with  Pre-  Toronto.  —  Earnings  of  Crown-  wh^^^course^shan  *^e*^followed.”'^'^”^*'  ''’*tb  it,  may  now  prepare  for  large  Operating  results  likely  to  Im  re- 
mler  Bracken  to  ask  that  measures  Dominion  Oil  Co.  for  the  first  six  rg)  There  can  be  no  anneal  eX-  increases  in  its  sales  of  sawn  tlm-  ported  by  The  Canadian  Car  &  Fou^ 

nf  relief  shniilH  he  undertaken  _ .a, non _ _ _ _  i  nere  can  De  HO  appeal,  ex-  Hrr-  rn  T.td  fnr  th<>  fisenl  venr  end- 


During  Which  Not  One  Car 
Produced 


diture  of  many  millions  more. 

“The  outstanding  bonds  of  North¬ 
western  Power  Company,  lAmlted, 


Becovery  Is  Indira  tod. 
During  the  first  six  months  of  the 


tatlve  of  each  railway  shall  decide  •  according  to  those  In  touch 
what  course  shall  be  followed.  with  it,  may  now  prepare  for  large 


of  relief  should  be  undertaken. 


months  of  1932  exceeded  \he  total  for  cept  as  to  Jurisdiction,  of  an  arbl-  h’®''  to  the  United  Kingdom. 


dry  Co.  Ltd.,  for  thfe  fiscal  year  end- 


^r'"®  1931.  The  traT  board's  decision  on  any  such  I  At  the  time  of_  the  conference,  ed  September  30  th  1^^^^^ 


use  of  trackage;  (c)  new  lines  or 


h®®'hs  Of  the  year.  A  substantial  addlUonrt  services: 


two  years.  In  view  of  the  abroga-  leading  railroads  was  produced  at 


Situation  and  are  not  psu*ticipating  increase  in  gasoline  gallonage  sales  ment  of  lines  or  services:  and  (d)  o?  the  Russian  treaty,  however,  company's  plants.  Repairs 

1^®  has  been  experienced  this  year,  while  pooling  of  freight  or  passenger  traf-  **■  believed  the  benefits  will  be 


aied  expres.sion  in  the  press  these  Veedol  Oil  have  Wn’some-  ..c  . . .  . 

days.  Few  now  look  to  the  wheat  reduced.  'pi,  rronservative  caucus  has  an-  spring  of  1934.  Canada’s  sales  of  Company  only  a  limited  demand  for 

pools  as  a  way  out  of  the  dlfficul-  competition  in  the  oil  business  has  tmoved  th^  goverLentT  Aoposa^  timber  to  Great  Britain  will  have  various  parts  produced  exclusively 
ties,  and  virtually  all  of  the  sane,  mainly  to  the  that  the  bill  he  Introduced  first  In  assumed  large  proportions.  by  the  Company  and  Its  subsidiaries, 

industrious  westerners  realize  that  gj„g„g^  consumption  for  Industrial  hf  setfaie  The  advaXae  of  this  In  accordance  with  the  terms  of  In  its  efforts  to  keep  plants  operat- 


apparent  in  a  year  and  that  by  the  shops,  which  brought  to  the  (Tar 


the  present  economic  difficulties 
transcend  any  correctives  which 


anomic  difficulties  purposes  during  a  period  of  severely  gomewXt ^unuXXroXuro”  s  ^at  the  now-ended  agreement,  the  Unit-  Jng  insofar  as  possible  the  company  .  ^  newsprint  Industry^was  jof  the  normal.  'Extruded  metal  nro- 

correctlves  which  gurtailed  general  Industrial  opera-  X  X  *e  kXt  eX^^  cd  Kingdom  had  to  give  Russia  six  has  entered  Into  some  new  and  week  when  it  became  ducts  for  the  plumbing  trades."  in- 


are  guaranteed  as  to  principal  and  year  Pressed  Metals  Ltd,  was 

„  ,  .  TA  tn  the  red.  Since  then  operations 

(Continued  on  Page  4)  have  been  carried  on  at  a  profit,  and 

the  management  expect  that  the  cur- 
DA/'T  f  TUTf  Iiri7T  V  IM  ^'ose  with  a  small 

f^Al.l  111  (balance  on  the  right  side.  It  wa.s 

*  *  I  only  when  produrtion  of  the  shackles 

lilliT  n  running  smoothly  on  a  substan- 
NljlfUl  lllNI  rUjlil/itial  scale,  that  operations  became 

i  profitable. 

.  I  f  */■  I  In  common  with  makers  of  motor 

New  Price  Cut*  Result  In  Meet-|car  parts  generally.  Pressed  Metals 
ing*  of  Elxecnitive*,  But  Agree-  I  has  felt  the  effects, of  the  depression, 
.rranf  Nof  F'vn—rto.1  I  ""ith  I’cspect  to  sales  of  bushings, 

ment  Not  lixpected  company's  initial  X- 

-  j  duct.  This  could  not  he  otherwise, 

Further  Intensification  of  the  price  |  when  motor  car  output  is  about  25'^r 


(Continued  on  Page  3.) 


A 


safe  investment 


in  a 


line  senaie  can  ids  JSepL  empioyeu  --‘“O - * - ,  ,  - - ;  ra.hA-  nnnenal  Unoa  r>f  nOtlvItT  mirh  ..ccn.  ,11- 

;  irnntiniipd  nn  nitaa  A  \  months  notice  of  abrogation.  Trade  rather  unusual  lines  of  activity  *ucn  Diat  contracts  were  being  troduced  on  the  market  a  year  or 

j  J _ ^  between  those  two  countries  ac-  repairing  furniture  and  manufac-  jjjg^g  around  $40  a  ton.  $5  a  ton  more  ago,  also  have  fell  the  results 

.  w  e  w%  m  cordingly  will  continue  on  Its  pres-  turlng  weights  for  window  sasnes.  jjelow  the  figure  set  by  International  of  adverse  conditions.  The  position 

\  Asohalt  PaVtnS  Adds  basts  until  next  May.  After  that,  Such  business,  of  course,  has  only  pgpg^  ^  week  or  so  ago.  of  the  company  is  made  more  com- 

■  W  *  I  /’I ‘If  Canadian  lumbermen,  besides  being  served  to  help  keep  do^wm  the  neavry  Meetings  have  been  held  in  Mont-  fortabie  and  its  outlook  is  materially 

!  impCTtal  \Jll  inCOmO  treed  of  the  hoge.v  of  Russian  Pl^t  overhead  and  could  not  impe  ■^atIjJcJj  executives  of  the  lead-  brightened,  however,  hv  the  fact  that 

- -  dumping,  wilii  have  In  the  British  to  be  productive  many  proms,  bnip-  producers  were  present,  looking  new  products,  that  have  been  ac- 

Production  of  asphalt  paving  ma^  lumber  market  preferences  over  ments  from  the  Stee.  loundry  plant  ^Q,^ards  a  possible  way  out  of  the  cepted  by  manufacturers  as  of  vital 

terlal  Is  reported  to  be  a  source  of  Russia  and  other  countries  of  from  nave  natural. y  been  at  a  low  existing  crisis.  So  far,  however,  importance  to  motor  cars,  are  find- 

increasing  revenue  for  Imperial  Oil  ten  to  twenty  per  cent  reflecting  the  inactive  industria.  and  tia.ve  been  fruitless,  and.  ing  a  market  on  an  increasing  scale. 

Co.  An  experimental  roadway  for  Under  the  Canada-United  King*  buslimss  condi^ns  prova.img  dur-  g]f jjgqgjj  g,  further  meeting  is  set  for  Possibilities  in  this  department  are 

future  development  of  this  branch  of  dom  treaty.  Canad!-an  timber,  which  u®'’®  ®®®^  <l®"  fj3.e  end  of  this  week,  an  agreement  enhanced  by  the  fact  that  shackles, 

activity  is  being  prepared  at  Sarnia  shall  continue  to  enter  Great  Brit-  ^  subsidiary,  eguperted  action  being  taken  pivots  and  other  dertces  are  adapt- 

1  Beach  aln  free,  is  guaranteed  a  minimum  in  which  Canadian  Cnr  o^«ras  the  con-  looked  upon  as  an  unlikely  even-  able  to  cars  owned  by  the  public  and 

!  Imperial  continues  its  pTo,gTess  of  of  ten  per  cent  m.argin  of  .prefer-  trolling  Interest  This  business  is  fqajity.  It  is  pointed  out  that  nothing  are  available  for  the  retail  trade- 


physical  erpansion.  and  is  building  ence  over  the  foreign  product,  what-  largely  a  seasonal  one,  but  good  ^o-  .^gjjjd  he  gained  hv  pegging  prices 
[a  new  plant  at  Ferrde.  B.C.,  and  5  ever  alterations  Britain  may  make  Sress  has  been  made  dur.ng  tn.s^  at  nrcKent  levels,  which  are  uunrofit- 


servlce-stations  in  Toronto  and  vl- 
clnltv. 


in  Its  duties  against  timber  from  the  tank  car  company  s  first  year  of  ^g  mills. 


at  present  levels,  which  are  unprofit- 


Index  on  Back  Page 
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rseommsnd.’ 
B.C  POWER 
CORPORATION 
5%  end  5H%  Bends 
(doe  1 960) 

To  yield  about  S.70% 


UsavTces  provided  throt^h  tha 
^  subsidiary  Coaspaaito  of  B.E 
Power  Corporation  are  daily  es¬ 
sential  to  the  community  life  of 
585,000  people  living  in  Padfio 
Coast  cities  and  towns. 

Wider  application  of  electricity 
and  gas  in  industry . . .  the  grow¬ 
ing  use  of  appliances  in  the  homes 
...  combined  ■with  growth  of 
population,  make  the  securities 
of  this  Ciorporation  attracti^ve 
for  investment. 


Dominion  of  Canada  Bonds 
To  Yield  4.60-4,81% 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Qaebea  Ottawa  Toroata  Hamilta  |jaad<m«  Oat- 

WiasiMS  SaakataoB  CalfmrT  Vietoria  Vanetmrer 


Security  •Price 

Dorainion  of  C^anada 

Service  Loan  1941.. 5  *.103.00..  4.60 

Dominion  of  C^anada 

(Conversion  19S8...5j^-4j^..  99.25.. 4.64 
Dominion  of  Canada 

Gtd.  CJSTJi.  1954. .5  ..102.50. .4.81 

•Plus  Accrued  Interest 

Mail  enquiries  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 


I  operations. 

It  is  understood  that  Canadian  Car 
■will  report  a  loss  before  allowing  for 
preferred  dividends,  although,  it  Is 
stated,  the  loss  will  not  be  so  great 
as  might  have  been  expected  In  the 
light  of  the  small  volume  of  business 
that  has  gone  through  the  plants 

Under  norma!  conditions,  following 
a  full  12  month  period  during  which 
no  cars  had  been  ordered  by  the 
railroads.  It  might  be  expected  that 
equipment  requirements  would  be 
such  that  some  orders  would  be 
forthcoming  for  the  car  companies 
In  the  light,  however,  of  prevailing 
operations  of  the  railroads,  and  the 
likelihood  of  serrtces  being  cut  down 
as  a  result  of  the  Duff  Commission 
report,  the  outlook  for  equipment 
contracts  Is  still  obscure.  The  man¬ 
agement,  however.  Is  hopeful  of  some 
business  being  forthcoming,  through 
the  natural  obsolescence  of  equip¬ 
ment.  during  the  current  fiscal  year. 

Despite  the  fact  that  the  company 
will  show  a  loss  before  dividends-- 
which,  on  combined  preferred  and 
common  stocks,  were  paid  to  the 
amount  of  $877,140  during  the  year 
— it  Is  understood  that  balance  sheet 
condition.  As  at  September  ,90th 
1931,  the  balance  sheet  showed  sur- 
(Contlnued  on  Page  4) 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds^ 
high'grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  tveeldy  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 


CKarlot  t  rtow  i\ 


Hamilton 
Nrw  York 


Re0na  Calvary 
London,  Fns* 


St-  John**,  Nfld. 


THE  HNANCfAL  TIMES.  MONTREAL  OCTOBER  21,  1932. 


Wkh  direct  wirH  hi 

lesdiag  Canadiaa  ofioe*  with  ha 
AiiMtrican  officaa  at  New  Yotlc. 
Chicago  end  Saa  Ptanciaco,  end 
having  correopondenta  ia  all 
other  American  cantraa,  the  Bonk 
of  Moottaol  ofieta  m  continental 
banking  tetrice  tmezoeUad  hi 
acope  and  facilitiea. 


ESOUTH.  CANADA 
POWER  BUSINESS 
,  WAS  MAINTAINED 

Net  For  1 1  Months  Ended  Aug> 
ust  Last  Shown  At 
$1,293,006 

MUCH  ACnVITY  IN  AREA 

Company  Continiies  to  Increase 
Capacity  of  Systems  While 
Other  Improvements  Have 
Been  Effected 


62%  tjelow  the  eame  month  of  1931. 

For  the  first  time  since  1922,  when 
the  Straus  Building  Survey  was 
started,  New  Yorh  City  fell  from  first 
place  In  the  amount  of  building  per-  | 
mlts  Issued,  Detroit  going  to  the  I 
front  with  a  total  of  $1,163,872,  as  ■ 
against  $3,027,212  for  New  York  City,  i 
Since  1922,  Detroit  was  never  lower 
than  12th  In  the  list  of  cities,  until  ' 
1031.  I 

ICALGARY  POWER  i 
AND  EDMONTON  ^ 
SEEK  ADJUSTMENT 


DIVIDEND  RATE 
OF  SHAWINIGAN 
IS  CUT  IN  HALF 

Gross  Revenue  of  $9,442, 2SS 
In  First  9  Months  Compcu«8 
With  $10,234,841  In  1931 

ECONO^ES  EFFECTED 


BANK  OF  MONTREAL 

Established  l8i7’ 

TOTAL  ASSETS  IN  EXCESS  OF  8700,000,000 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Feunders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  .Manganese  Steal 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


T/ie  Stock  Exchange  and  the  Public 

New  York  Takes  Steps  to  Protect  Traders  From 
Misrepresentation 

By  RICHARD  WHITNEY. 

Pre»ident,  New  York  Stnclt  Exrbange- 


I .  dividend  cheques  nection  With  Enlargement 

I  to  7,72o  holders  of  the  preferred  ,  pi  »- 

stock,  directors  of  Southern  Canada  t-rty  “iant 

Power  Company,  Limited,  report  as  _ _ _ _ _ 

follows::  ENERGY  INTERCHANGEID 

“We  have  pleasure  in  reporting  - 

that  your  company's  business  has  Edmonton  Bureau  The  Financial  TImei 


tellV  iJl/lTlvll  1  V ii  Shawlnlgan  Water  and  Power Com- 
OPPir  1  I\  TllOnPUPlIV  pany  has  announced  a  reduction  in 
H  K  l|  II  II  |\  I  Iflp  |«  I  the  annual  dividend  rate  on  the  com- 
UaJsdli  sil/J Uill  lilljli  1  mon  stock  of  the  company  from  $1 

-  '  to  60  cents  per  share.  At  the  same 

Involves  Power  Rates  in  Con- ‘  the  company’s  statement  for  the  | 

r-  .1 _ ^  nine-month  period  ended  September  i 

necnon  With  Enlargement  ;  made  nnhUc  ahnuHni? 


I  been  satisfactorily  maintained  dur-  Edmonton.  — •  Adjustment  in  power  I 
i  ing  the  last  quarter.  This  is  shown  rates  between  the  Calgary  Power  j 
I  in  the  following  comparative  figures  Company  and  the  city  of  Edmonton  I 
!  for  the  eleven  months  periods  ter-  as  a  result  of  the  recent  addition  to  I 


*•*'  30t.h,  19'32,  was  made  public  showing 

Aty  Plant  I  earnings  sufficient  to  pay  dividends 

-  '  for  the  whole  of  the  12-month  period 

^TERCHANGED  ending  December  31st. 

- -  The  earnings  statement  for  the 

j  The  Financial  Timea  first  nine  months  of  1932  and  1931 
Adjustment  in  power  compare  as  fololws: 
he  Calgary  Power  j  Nine  Nine 

tie  city  of  Edmonton  I  '  '’’.Tan*  “Toof'  ' 

tie  recent  addition  to  |  | 


I  mtnating  August  31,  1931,  and  1932;  Edmonton’s  plant  is  being  sought  by  i  Gross  ree . 


i  Gross  earnings  , 
i  Oper.  and  maint. 
I  Net  earnings  .  . 


1931  193  2  the  city.  It 

*2.151.100  *2.040,454  ^  l-inott 

H46.482  747.448 

1.304,618  1.293.006  This  matt 


the  city,  it  was  revealed  by  Major  “’'P 


9,412,28.5  10,284,841 
3,396,168  8,694,916 


Net,  rev  ....... 

Fixed  charges , . . . 


I  Net  earnings  .  .  .  1.304,618  1.293.006  This  matter  was  the  subject  of  a  '^h«'’8c8 .  ^2,M2.^6 

I  ’’At  Granby,  the  Stedfast  Rubber  conference  between  the  mayor  Com-  Balance .  3.017,072  8.6o’7.669 

I  Co.,  manufacturers  of  Kafsted  shoe  missioner  David  Mitchell,  W.  .1.  Con-  u.s.  Exchange .  579.004  50,000 

I  linings  and  similar  material  are  nlngham,  power  and  street  railway  esurpius .  2.438^068  s.ssrT^s 

I  steadily  increasing  their  outputand  superintendent,  C.  A.  Gaherty  of  Note- 1*) — Before  depreciation  and  income  tax. 

taking  supplementary  floor  space  Montreal,  president  of  the  Calgary  Details  of  the  dividends  declared 

for  the  installation  of  additional  Power  Company,  and  G.  H.  Timpson,  and  a  summaiy  of  the  position  of 
equipment.  Calgary,  general  manager  of  the  the  company  are  contained  In  the 

"At  Cowansville  the  W.  F.  Vilas  company.  The  conference  was  not  following  letter  which  has  gone  for- 
Company,  manufacturers  of  school  completed  and  will  be  continued  ward  to  shareholders  over  the  sig- 
j  furniture,  have  let  a  contract  for  later,  nature  of  .Tullan  C.  Smith,  vlce-pre- 

!  the  erection  of  a  new  building  with  The  mayor  stated  that  the  subject  sident  and  managing  director  of  the 
j  the  object  of  rearranging  and  en-  under  discussion  was  highly  tech-  company; 

1  larging  the  scope  of  their  opera-  nical  and  hinged  on  the  recent  en-  “On  October  18th  the  directors  of  ' 
I  tions.  largement  of  the  city’s  power  plant,  the  Shawlnlgan  Water  &  Power  Com-  1 

“At  St.  Hyacinthe,  the  Empire  By  this  enlargement,  the  city  hopes  j  pany  declared  a  dividend  on  the 
I  Clothing  Co.,  manufacturers  of  men’s  to  obtain  a  Livorable  adjustment  in  j  common  shares  of  12  cents  per  share  I 
i  clothing,  are  calling  for  tenders  In  rates.  1  for  the  quarter  ended  September  I 

I  connection  with  constniction  of  an  clause  12  of  the  agreement  for  In-  i  30th.  payable  November  15th,  to  I 
addition  to  their  plant  to  take  care  terchanged  energy  specifies  that  the  ;  shareholders  of  record  October  21st. 

1!  of  Increased  business.  effective  capacity  of  the  steam  plant  land  a  dividend  of  13  cents  per  share 

I  “At,  Drummondvllle.  all  of  shall  be  16,000  kilowatts  for  the  first  j'for  the  quarter  ending  December 

!  dustrics  are  very  busy.  Canadian  an,}  thereafter  a  greater  or  Slst,  payable  February  15th,  1933.  to 

;  Celanese  are  running  every  avail-  lesser  amount.  shareholders  of  record  .January  21st, 

j  able  piece  of  equipment  night  and  capacity  of  the  plant  has  been  1933.  The  earnings  of  the  company  ! 

day.  Butterfly  Hosiery  are  very  increased  over  this  amount  and  In  for  the  nine-month  period  endine  the 
1  buBj'.  Dominion  Silk  Dyeing  the  agreement,  the  company  agreed  30th  September.  1932.  have  been  suf- 

j  Finishing  Co.  have  recently  received  recognize  any  sqch  Increase  and  ficient  to  pay  the  dividends  declared 
'  a  large  volume  of  goods  for  pro-  ^1)0^  a  proportion  of  the  capital  for  the  5vhole  of  the  twelve-month, 
j  cessing  and  finishing.  The  ®®®’®  charges  on  additional  equipment  to  period  ending  31st  December,  1932.  j 
Pencil  Company  arc  Installing  addi-  added  to  the  total  cost  of  main-  “The  new  electric  steam  boiler 


“The  new  electric  steam  boiler 


It  Is  not  enough  that  securities  I  condnet,  the  Exchange  has  taken  ^^tis  and  mechanical  pencils,  a  new  |  ghares. 
alt  in  on  the  Exchange  must  be  the  position  that  it  will  not  list  new  ^*°®  Drummondvllle  oper- 


tlonal  machinery  to  make  fountain  fgjjance  and  operation  In  which  it ;  plants  which  w'ere  mentioned  In  clr- 


dealt  in 
genuine 


It  is  also  necessary  that  stock  or  bond  Issues  except  on  con- 


the  transaction.-  which  take,  place  on  dit.lon  that  the  offending  officials 


Looking  to  the  future,  the  com- 


the  Exchange  shall  he  real  and  not  I  tire  from  the  company.  On  one  or  continues  to  Increase  the  ca- 

fictitioiis,  othcrwi.se  the  public  two  occasions  wo  have  been  able  to  various  systems.  Tn^ 

might  he  mi.sled  hy  false  quotations,  use  this  power  to  compel  the  re-  distribution  system  in  Lennoxviiie 
In  New  York,  many  years  ago.  par-  moval  of  men  svho  had  proved  un-  been  completely  overhauled  ana 

TiCipation  in  fictitious  tran.sactions  worthy.  We  shall  continue  this  .nol-  its  capacity  greatly  increased. 
or  wash  sales  was  made  a  crime,  ley.  The  real  remedy  for  this  evil  performed  on  the 

Even  before  (his  legislation,  the  Ex-  lies  not  with  the  Exchange,  but  with  Richmond  system.  The  new  trans- 

change  had  forbidden  the  practice  stockholders.  They  have  the  power  mission  line  and  substation  to  sup- 

and  had  disciplined  its  members  who  to  remove  any  official  who  has  been  MarievUle  Is  now  In  service, 
were  found  guilty  of  this  offense,  guilty  of  unkhicaJ  conduct,  and  This  feature  will  eliminate  expenses 

^rembers  of  the  Exchange  are  now  !  their  exercise  of  this  power  will  for  purchased  power  as  it  will  al- 

held  strictly  responsible,  not  only  eliminate  the  few  Individuals  who  low  us  to  supply  MarievUle  from  our 
for  wash  sales  in  which  they  them-  for  personal  profit,  have  misused  the  O'"’*  system  besides  greatly  increas- 
selves  participate,  but  even  for  not  information  which  came  to  them  be-  1*®  capacity  at  this  point’ 

being  sufficiently  alert  to  dl.^cover  cause  of  their  position.  - - - 

end  prevent  fictitious  transactions  There  are,  of  course,  many  other  /i  1  1 1\  1  ITAnTflPDIlT 

made  by  their  customers.  In  spite  influences  which  may  unfairly  affect  f  ANA  11 A  NllKIHrKN 
ot  all  our  efforts  in  this  regard  and  the  price  of  securities.  For  Instance,  V*sl"rtl//1  11  Vll  I  iliilti* 

In  spite  of  the  criminal  law'  of  the  ,  false  rumors  may  cause  nndue  buy^  n  1  n&fltTPP  lITPIim 

S^te,  such  transactions  have  occur- 1  ing  or  selling  which  in  turn  -trill  KAnNINll.N  HlhHr.K 

red  from  time  to  tune.  I  have  cited  bring  about  a  rise  or  decline  dn  li/tlllllllVlU  lllUlUjlt 

publicly  the  -wash  sales  wWch  took  price.  The  Exchange  has  long  re-  PAn  A  A  CT  l/P  A  D 

place  In  the  stock  of  the  Manhattan  cognized  the  danger  of  nnnors  and  rllK  I  AN  I  YIjAK 

Electrical  bupply  Company  in  1927.  gossip.  Ourrules  provide  that  the  rvll  1  Aul  1  Linil 

There  certain  andhiduals  connected  spreading  of  nimors  is  contrair  to  - 

5v-ith  the  management  of  the  com- I  the  best  interest  and  -welfare  of  the  Neft  Reported  at  $2,331,667 
a- THimber  Exchange  and  mem'bers  ’vdolaUng'  AMiiwrf  ^52^237  731  in 

of  different  brokerage  offices  and  this  rule  are  subject  to  dlsclplln^  Against  $^237, 7dl  in 

bought  and  soW  from  one  account  Us  far  as  gossip  is  concerned;  the 

to  another.  The  buying  and  sell-  Exchange  requires  that  all  publicly  — -  -  „ 

ng  orders  were  distributed  among  a  distributed  market  letters  and  -wire  MINE  ACTIVITY  INTENSE 

large  number  of  firms  and  It  '"■as  I  messages  be  confined  strictly  to busi-  _ _ 

therefore  Impossible  for  any  niemoer  I  ness  matters 

of  the  Exchange  to  discover  the  na-  iUnired  tiph-h  74v«  The  growth  and  continued  suc- 


ice.  me  Exenange  has  long  re-  |^A||  IJ  1  Vr'  1  |l  uary. 

ignized  the  danger  of  nnnors  and  p|||\  PAjI  Y  K AK  The  following  statement  was 

)3slp.  Our  rules  jirovide  that  the  *  vsi  •  iss/  issued  after  the  meeting:  “The  board 

treading  of  nimore  Is  contrary  to  -  of  directors  have  decided  that  in 

o  best  interest  and  welfare  of  the  Ns*  Reported  at  $2,331,667  view  of  the  conditions  existing  in 
icchange  and  members  -vdolatlnig  Anainst  $2,237  731  in  Brazil  it  is  advisable  to  defer  con- 

is  rule  are  subject  to  discipline.  iqni  *  sideration  of  any  dividend  action  on 

s  far  as  gossip  Is  concerned,  the  istOl  ordinary  shares  of  the  company  j 

schange  requires  that  all  publicly  ,~7~  until  January  next.’’  i 

strlbuted  market  letters  and  wire  MINE  ACTIVITY  INTEN5I-  The  shareholders  have  recently  I 

essages  be  confined  strictly  to  busi-  - -  been  receiving  2%  in  common  stock 

>ss  matters.  growth  and  continued  sue-  quarterly. 

s  ®ms"v  cessful  derations  of  Canada  North-  The  two  per  cent,  stock  dividend 

unwarrant^  Corp.,  Ltd.,  is  reflected  has  accordingly  been  temporarily 


!  shares.  rular  letter  of  August  15th,  have 

I  -  been  completed  and  are  now  In  oper-  I 

|%|w  a  r««*  *  a  mv  AAIAA  ation.  These  electric  sto.im  boiler! 

KkA/II  |A|«  K||Ak||  contracts  will  compensate  1f>  some  j 

*^**^^*^*^**  l/Wfllll/  extent  for  other  losses  of  income, 
APPPAP  1  PTIAW  AM  h"!*’  ^-*’®  benefit  from  these  new  sec- 
llrrrn^  Al  IIIIIM  IImI  ondary  power  contracts  is  not  re- 
K I Vll  vlv  j  fleeted  to  anv  large  extent  in  the, 

YITXIinD  nYUinCMn  l  >nrome  for  the  third  quarter. 
JUnilUll  1/1  f  "Further  ex-onomles  have  been  i 

I  made  in  the  operating  expenses,  nine  j 
~ — ;; — ~ —  months’ statement  showing  a  saving  j 

Stock  or  Cash  Pasrment  Will  Uver  the  previous  year  of  $298,747.78. 

Again  be  Considered  f'ixed  charges  during  the  third  quar- 

Next  January  increase  of  $96,788.78, 

_ ^  representing  interest  on  the  5-year 

IT  A  Dl\na7r-*c  ocir  ok  d/"*  notes.  The  decrease  in  expenses 

CiAKiNHXJd  tJrr  20  r .C..  does  not  show  to  the  full  extent  the 

_  .  „  - — — .  _  reduction  made,  being  partially  off- 

Toronto  Bureau  The  Financial  Times.  gg.^  jjy  increase  in  municipal  taxe.s, 
Toronto.  —  At  a  meeting  of  the  and  the  attention  of  shareholders  is 
directors  of  Brazilian  Traction,  IJght  further  called  to  the  large  item  of 
&  Power  Co..  Ltd.,  held  last  w  eek  the  U.  S.  exchange  which  has  been  a 
board  decided  to  defer  dividend  ac-  heavy  burden  on  the  company  dur- 
tion  on  the  common  stock  until  Jan-  j  ing  the  current  year."  | 


rllK  f  ANI  1  tAK  The  following  statement  was  PVAT  1  f MO  T’FI  $  PPIP 

Th^ra  OiT  ru’PS  provide  that  the  1  vll  I  /lUl  issued  after  the  meeting:  “The  board  pYPl.AINS  rKArrllj 

^  indhuduals  connected  i  spreading  of  nimors  Is  contrary  to  -  of  directors  have  decided  that  in  liAlllU  lit  As  1  Iv  . 

TvoTiv-  com-  the  best  interest  and  welfare  of  the  Nel  Reported  at  $2,331,667  view  of  the  conditions  existing  in  PAMTAAf  AP  f  IPIITC  i 

members  -riolatlng  AbSmI  82.237  731  iA  Brazil  it  is  advisable  to  defer  con-  |,(IN  I  Kill,  llh  Llhn  I  N  ' 

®  I  brokerage  offices  and  this  rule  are  subject  to  dlsciplto^  Against  in  gj^jg^ation  of  any  dividend  action  on  VVlllllVL  VI  LllUlllU, 

^  account  As  far  as  gossip  Is  concerned,  the  the  ordinary  shares  of  the  company  -  I 

(nr- .aim-grcir  Until  January  next.’’  Official  of  Automatic  Signal 

aLft  «  distributed  market  letters  and  -wire  MINE  ACTIVITY  INTENSE  The  shareholders  have  recently  Coro  Traces  Development 

s  r'carjiinisurs 

<’hange  and  the  Exchange  could  not,  ..non  the  nnhiie  ana  if  nn^  supplied  by  the  company.  ^  j'eai  tonumons  m  winHsor  Hotel  Montreal 

ivhen  u  fiireovereH  the  faetr  niinich  ,  , ^  1 2  Mos  End  i2Mo8.End.  Brazil  Will  have  returned  to  a  basis  in  the  Windsor  Hotel,  Montreal, 

them  Tn  Gverv  ca-e  where  i^meni^  '  Exchange  should  be  found  Aug.  3  i.’i932  Aur.  3 1.  193 1  to  enable  the  company  to  resume  this  week,  hy  R.  B.  Dodds,  of  the 

h"-  of  the  Exchange  harden  in' I  Lvpe  of  publi-  Gro.»  earning..  •  *^406.764  *3,283.900  gnher  cash  or  stock  payments.  Automatic  Signal  Corporation  (3f 

volved  or  where  he  knew-  or  onlw  r''-  ’  Brazilian  Traction’s  dividend  dif-  New  Haven.  Conn,  when  he  dealt 

(O  have  kni^wn  the  fictHlmirnatnre  r  Net  earning,  .  .■■*2,331.567  *2.237.731  ficulties  are  concerned  more  with  -B-ith  the  traffic-actuated  system  and 

ot  ,'be  lra„.»ctlo„,  o,.o,,,rt  .broS|t?r.":L  Since  tte  latt  report  the  netrlio.-  internal  rin.nelaleenmoMot  Bra-  T;."'.”" 


We  are  to-day  consider- 


of  the  tr-fn!!,aetinn«  eYecnferi  thrrm-.li  .  .  ,  v.waioauci  -  cinp-  the  last  renort  the  new  IIU,-  luicruai  iiuitnciui  cunuiiiuns  oi  iira-  ...a,  — 

hW  omcp  w^  Tu-r TnvaW^  ing  a  new;  reguiaUon  which,  with  the  neo  volt  transmisMon  line  from  *il  than  with  the  company’s  earn-  vantages  it  possesses  over  set- time- 

flTted  a  Severe  nenalt  -  unon  him'  ‘■®-®P®'-at'on  of  -the  publishers  of  our  J"'  g,  K??kTand  like  which  ings.  The  company’s  earnings  cycle  light  devices. 

If  oillslaer.  ind.Jsc  in' lhl»  practice  pmi  i.m.YSfS  Tra, *'''  1»  lonnecled  eilh  the  Qulnto  plant.  h«»e  been  running  approglaialelj-  gfvVto'fhf: 

^ntStjjd "„fafipt..g .„,n.iic  p"*  •“  ”p-  rh^rE"o\^%',\r.?h.‘.?e",ri'  Ser‘ors,ic''c.niri,r"h„;'’.« 

to  the  Attorncv^-Gencrai  who  is  j,,  i selling  securi-  Ti.ia  ’ brings  the  number  of  lines  payments  around  twenty-five  cents  the  increasing  popularity  of  the 
chaise  of  the  cnfoVccmcn  of  the  which  Kirkland  I^ke  is  served  a  quarter,  were  it  not  for  the  diffi-  auto,  the  matter  look  on  a  new 

anti-fraud  law-  of  the  State  of  New  e’e“’'"^  unwarranted  prices.  The  sj'stem  up  to  five,  of  whicJi  cully  of  geflimg  funds  out  of  Brazil,  phase  with  the  congestion  of  traffic 

anti  fraud  or  m  .New  ^change  has  for  many  years  recog-  *7,,  Cobalt  substation.  Heavy  discount  op  the  milreis,  and  the  mounting  accident  rate. 

There  has  been  a  great  deal  of  has  taken  mea-  ng^g-  frgm  southern  plants  coupled  with  revolutions,  have  Police  control  was  loo  expensive, 

critlmsm  in ‘recent  years  about  pool  o^th^  use  oT^nf-itrsdUng  at  MatabUchouan.  Fountain  Falls,  maile  P  next  to  impossible  to  ex-  although  very  efficient  and  so 

onerat'ons  on  Cne  Fxchan  e  .-ird  ai,  "V'?-”  untair  selling  methods.  wn,,nrt  chutes  Another  line  Port  sufficient  funds  to  make  cash  something  had  to  be  done  to  take 

tT  ?nfa?ence  has  been  ^  tK  All  advertisements,  except  the  usual  %utes  ^  payments.  Stock  dividends,  which  care  of  the  situation.  In  1918.  the 

minds  of  X  public  that  these  no, Us  .®ncd  announcing  the  name  line  in  ad-  have  been  in  vogue  for  most  of  first  traffic  light,  of  the  fixed  type, 

creato  false  pri.-es  All  pnnis^  ,-ire  ®f  ‘h®  meniber  fiini,  ^  .  •  .  original  line  from  Hiis  year,  have  not  been  enlirely  in  "as  installed  in  the  United  States. 

Xt  eri  by-  anv  mean-f  qX'p  1^.®  •'^''b^intted  o  the  Committee  ^  ®n  to  accord  with  the  viewpoint  of  many-  This  led  to  an  unexpected  develop- 

niwirfldch  a're  oXnive,  for  ?he  ?"  T  akXunXthfflgure  men-  ^  <he  company  officials.  Out-  ment  because  every  little  village 

Sg^.fXproper  mfpo.^r  of  meX prohibited  members  from  ^^ef  Xn ’e  ^  standing  capital  has  been  increased  decided  it  wanted  lights  irrespec- 


ann  nu.sinca.s  or  ine  menioer  I'rni.  "  .  original  line  from  Hiis  year,  have  not  been  enlirely  in  "as  installed  in  the  United  States, 

must  he  submitted  to  the  Committee  ^  ^  .ug  to^al  serving  8-ccord  -with  the  viewpoint  of  many-  This  led  to  an  unexpected  develop- 

on  Business  (  nnduet  for  iLs  approval.  Bo'?chatel  bring  the  toia ’’  i  f  ,,  p„„nanv  officials.  Out-  ment  because  every  little  village 


perfectly  proper  purpo.se 
rbandising  sound  sp'-urlties 


stock  In  an 


ler  mirno.SP  of  iner-  •  j  •  j.  ,  oV>nv-o  oiauuui*  uccn  jui.ictiseu  1,  naiiicu  11611. D  II  . 

nd  sp'-urlties.  .^.jjgj.g  i  using  advertising  or  radio  campaigns  t  ,  ..  mining  areas  more  than  ten  per  cent,  since  the  tive  of  whether  they  were  necessary 

)'5  which  hiiv  and  sell  ^  mean.s  of  stimulating  public  in-  ,  .  ,,  pomnanv  continue  to  stock  dividends  w-ere  started  in  1931  to  cope  with  the  traffic  flow  or  not, 

o?rierl\  rnaXer  and  ll"""'  We.  have  for-  isfaXoX  t4  ^®'-®  re^Mmed  this  year.  The  and  their  use  grew  too  rapidly.  I 

xert  any  Improper  In-  nrotldm^^he  ^ncentive  for  Policy  of  continuing  stock  dividends  Unpopularity  followed  and  acci-1 


which  do  not  exert  any  Improper  in-  providing  the  incentive  for  Policy  ot  continuing  stock  dividends  unpopiilanty  followed  and  acci- 

fi'iencp  on  prif-es  There  liaye  been.  '  customers  men  on  speculative  or  soiu  p  nrndnetion  on  the  part  m  considered  detrimental  to  the  dents  actually  increased  owing  to 

oV 'Xurse.  "  nefarious  pools  where  XsS^^g  llp^X^XSer?  S  exisfing'’  minis".'  “  eventual  position  of.  the  sharehold- 1  motorists  disregarding  .  the  lights 


large  purchases  were  made  in  anti-  ®  Kirkland  Lake  district,  the  cs-  ®rs;  but  it  is  hoped  that  Brazilian  which  were  too  frequent, 

clpation  of  the  publication  of  unduly  firm  thXliusT  ippi  tabHshed  mines  are  maintaining  or  conditions  will  permit  the  export  of  The  great  advantages  possessed  j 

optimistic  or  other  unwarranted  j  their  output,  and  In  some  more  of  Brazilian  Traction  s  earn-  by  the  traffic-controlled  system 

statement,  about  the  eomp.any’s  pros-  cases  pr®parations  are  ibeing  made  mgs  next  year.  rXcntrXur‘1orr1nrraiirn°'"  In 

peets.  The  Exchange  has  consist-  p,,  ,  information  in  recard  to  their  to  enlarge  the  scope  of  operations. - a  twenty-four  hour  operation.  in 

ently  opposed  operations  of  this  kind.  XhiJorv  is  seeXed  and  com-  At  the  Tobiirn  Mine,  located  to  the  mt|illTn|\u|Mm  /||fr|iu|irw  most  other  systems  it  has  been 

We  feel  that  they  are  a.  form  of  X  j' ,  _»  tho'lareer  mines,  the  mill  Rlr  W.\r  Kill  I  lllllrlll  impractical  to  operate  fixed- 

fraud  which  should  he  prevente^k  sa'le.sma^  who  has  been  has  beL  placed  In  operation,  there-  ^ U 1  lime  systerns  for 

There  Is  no  lus  ifica  ion  for  the  f  ,,gt  of  ,produc^^^^^  Arn  |M  CrDTlTMDrD  mitS’  fX 

publication  of  false  statements  in  pmpiovment  with  members  of  the  There  is  no  change  In  conditions  lift'  Inj  AJ<  K I  l<  jf|K|' K  unwilling  to  obey  them  at  night, 

regard  to  company  afafirs.  and  I  am  ^Xliange.  The  Exchange  recognizes  in  the  Porcupine  Tamp,  the  larger  1  Umi/lj«  Uiiis  causing  serious  accidents  when 

ronifdent  lhe  laws  of  onr  several  snite  of  all  its  efforts  some  mines  having  settled  down  to  a  •  ■  i  traffic  tends  to  travel  at  acceleiated 

siate.s  have  adequate  provisions  to  m,gfomers’ men  have  used  their  posi-  steady  routine  of  production.  Canadian  Produchon  Totalled  rates  2.  Jt  promotes  obedience  to 

punish  those  who  arc  guilty  of  such  ihg  mill  at  150,691  Tons  Compared  -XX.m  X 

t.  ,4  a  f  S'vft  speculation  and  have  failed  to  Ashley  Gold  Mines  being  operated  YVith  157  919  in  Aumist  P®  X  «..4.h 

Although  pools.  In  and  of  th.»m*  standards  estahlished  hv  Mining  Eorp.  of  Canada,  was  157,»1»  m  August  ,t  provides  protective  features  such 

selves,  are  not  necessarily  evil,,  the  sv  tho  Kvph-ins^p  Whenever  abuses  r^ioeea  (n  oneration  This  marks  ~~  ~~  as  Ihe  vehicle  protective  interval. 

Exchange  Tecognizes  that  the  exist-  inauiguraUon  of  another  gold  XnXinXXt7d^1tSlnd"1S'  ®™ber  light  extension 

cnee  of  very  large  pools,  and  P^r-i  .  ,  ,  prevent  their  re-  nrnrt, icing  camp  Jn  the  Noranda  P^nr  in  United  States  and  Canada  and  a  safe  stopping  zone.  4.  It 

ticiilarly  po,.l.s  in  which  eompany  of-  .J,  gQ  ponsiderable  activity  !  }“  September  aggregated  221,312 1  encourages  auto.s  to  use  signal 

flcials  partielpatp,  may  Induce  P  Exchange,  to  is  in  evidence,  both  In  mining  and  tons,  against  237,445  ton^  Figures  for  no  control  in- 

breaches  of  trust.  Because  a  few  I  ,,  The  offender.  building  circles,  while  interesting  ^Xef  i"’X^9i  m  |  terse.dions  over  a  period  showed 

officials  have  yielded  to  temptation.  '  mbpoe  various  rules  have  been  aeeeimts  of  nromising  new  discov-  Septemher,  1931.  I  accidents  numbering  64  with  dam- 

ft  belief  has  grown  up  that  niany '  .  ,  prevent  unfair  influences  Xps  within  a  short  distance  from  Output  in  Canada  In  September ;  age  estimated  at  $10,648,  reduced 

in  transactions  of  this  kind.  Thi.s  L  ,  thev  mav  have  on  t-he  volume  of  efTpntinn  .  16, .919  tons  in  August  and  1,8,412  - - 

belief  is  In  no  way  justified.  inif,  -^ve  have  felt  that  it  was  * _ 1 _ —  Sep*®m'he'-  of  last  year.  Pro-  RAW  KI’BREK  111  PORT. 

only  a  very  few  cases  has  it  been  iuinortant  to  maintain  aw,  ir  j  r»  i  !  diiction  in  United  States  in  heptem-i  Ottawa.  --  Raw  rubber  imported 

.shown  that  officers  of  companies  ^  New  YonC  Reports  LeSS  I  her  was  70.621  tons,  against  79,529  in  August  amounted  to  2,173,019 


- - - a  twenty-four  hour  operation.  In 

«tfiaf*n|\ntK|nri  Affvmiv  most  other  systems  it  has  been 
IMr  W\rKllll  I  lllllrlll  found  Impractical  to  operate  fixed- 
llLl  f f  Ul  lUill  VUIl  U1  lime  systems  for  more  than  half 
/kfin  npnrpriisnnn  *hat  time,  owing  to  motorists  being 

IIHr  IN  NhrIrMKrK  unwHUng  to  obey  them  at  night. 

fc/Ul  lUlfll/lJli  );biis  causing  serious  accidents  when 

- -  I  traffic  tends  to  travel  at  accelerated 

Canadian  'Produefion  Totalled  rates.  2.  Jt  promotes  obedience  to 


enre  of  very  large  por. Is.  P^^E  |  steps  not  only  to  p 

ticiilarly  po„  .s  in  which  ®ompany  ofj 

flcials  participate,  may  Induce  ,, 

breaches  of  trust  B®cause  a  few  ^  offender 

officials  have  yielded  to  temptation.  'phese  various  r 


150,691  Tons  Compared  there  is  confidence  that 

w/*»L  leToio  •  A  »  *^®  delay  will  be  the  minimum,  o. 

With  157,919  in  August  It  provides  protective  features  such 

— - -  as  the  vehicle  protective  interval. 

New  A’ork. — ^Production  of  news-  the  automatic  anuber  light  extension 


ing  zone, 
to  use 


Imply 

Confidence 

— •  with  — 


in  transactions  of  this  kind.  Thi.3 
belief  is  In  no  way  justified.  In 
only  a  very  few  cases  has  it  been 


f,ir  more  important  to  maintain  a 


Refuse  to  be  stampeded  ^  paide 
measures  of  economy.  Ibe  ea> 
GOLDEN  hanced  prestige  which  tbe  use  of 

anniversary  superfine  linen  record 

y  ’  V  gives  your  business  stationery  is  a 

^  V IL  tremendous  asset  at  a  trifling  cost;. 

Only  a  fraction  of  a  cent  is  the 
o  Pj  y  y  difference  in  cost  between  a 

beautiful  and  distinguished  letter- 
head,  and  the  most  common  of 
<a8y  letter  papers  —  no  compensation 

1682  1932  prestige  which  the 

“  use  of  such  papers  would  cause 

among  your  costomets. 

ROLLAND  PAPER  COMPANY  LIMITED 

High  Grade  Paper  Makers  since  1882 

MONTREAL,  Qua 

MUJj  it  StI  Jeromel  Que.  and  Mont  RoQand,  Qn£ 


Dominion  Textile  Co.,  Limited 

- MONTREAL— _ j 

Manufacturing 

PRUE  PRODUCTS 

u/hlch  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheettn^a, 
ShlrtingB,  I’lllow  Cottons,  Longcloths,  Cambrics,  Dneks, 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  'Towels  and 
Towelling,  Tarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  nsed  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN'S 
COFFEE 

Canada’s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  DRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmaan’s  Bakery  Products  •  Fleiscbmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Gel  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standai-d  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


INCORPORATED  1868 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

SI  1  Place  d’ Armes, 
MONTREAL 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Form  Lands,  Mortaagea  and 
inauranen 

200  TORONTO  GENERAL 
TRL'tTS  BUILDING. 
WINNII'F.G  -  MANITOBA 


Branch; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


.shown  that  officer.s  of  eompnnie.s  open  market  than  to  secure 

have  deliberately  Issued  false  state-  bu.siness  for  our  mem- 

menta  In  the  hope  of  maklns  person-  . 

al  profit.  The  Exchansre  deeply  de-  ‘  '  _ _ _ _ _ 

plores  the  fact  that  any  corporate  i,™nRT<a  RF  FnOTWFiR 

official  has  been  false  to  his  trust  IinORTS  OF  FOOTnl.XR. 

and  has  put  his  personal  advantage  The  imports  of  footwear  in  Au- 


her  was  70.621  tons,  aqainsf  79,529:  in  August  aniounlcd  to 


Buadmg-rh»D.iroit|ir„;uU“’;sV“‘';’"^^  '°jjren,aTJ  TOOLE,  PEET  &  CO. 


- ; — -  I  Shipments  from  Canadian  mills  in  |  direct  from  the  Straits  Settlements 

New  York.  —  Building  permits  in  :  Sertemtier  totalled  152,633  tons  as,  and  56,242  from  the  Dutch  Fast  In- 
576  cities  and  towns  of  the  United  I  against  153.881  tons  in  August  and  '  dies.  The  raw  rubber  import  in  July 
.States  during  the  month  of  Sepfeni-  1  178.181  tons  in  Septemher,  1931.1  was  3,124.750  pounds  and  in  August,  j 


and  has  put  his  personal  advantage;  The  imports  of  footwear  in  Au-  .States  during  the  month  of  Sepfem-  178,181  tons  in  Septemher,  1931.1  was  3,124,750  pounds  and  in  August, 
above  his  duty  to  stockholders.  It  i  gust,  excluding' rubber,  was  valued  ber.  1932,  amounted  to  $36,036,718,  while  shipments  from  United  States  1931,  5,160,225  pound.s. 

cannot,  however  directly  prevent  at  $74,67,5,  compared  with  $40,819  In  acording  to  official  reports  made  to  mills  were  73.234  tons,  against  77,-  - - - - - -  - 

such  practices  because  officers  ot  July,  and  $191,402  in  August,  1931.  S.  W.  Straus  &  Co.  This  figure  re-  340  jn  August  and  90,303  in  Sepfem-  50,451  on  October  1.  Iasi  year.  U.  S 

Hated  companies  are  not  subject  to  Women’s  boots  and  shoes  came  presents  a  1.04%  increase  over  Aug-  ber  1931.  mills  held  33,095  tons  on  October  l.|  The  Financial  Times  reaches 

control  by  the  Exchange.  In  a  mostly  from  the  United  States  antT  ust,  1982, .when  the  volume  for  these  Stocks  at  Canadian  mills  on  Oc-  compared  with  35,982  tons  on  Sep- 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  ValiiatorA 
Fscates  Managed 

CALGARY  CANADA 


control  by  the  Exchange.  In  a  mostly  from  the  United  States  andJust,  1982, .when  the  volume  for  these  Stocks  at  Canadian  mills  on  Oc-  compared  with  35,982  tons  on  Sep-  class  of  people  who  are  interested 
number  of  cases  where  corporate  of-  men’s  and  children’s  shoes  fromlcittes  was  $33,684,924.  Permits  tober  1,  were  48,062  tons,  against  teniber  I,  and  33.517  tons  at  the  be-  and  able  to  buy  investment  secorif 
flcials  have  been  guilty  of  unethical  the  United  Kingdom.  'issued  during  September,  1932,  fell  ‘  60,029  tons  on  September  1,  and  ginning  of  October  1931.  ties. 


Burn 

Hy-Grade 

Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller/ 
Alberta.  ' 

We  solicit  your  inquiry, 

H.  McCONKEY, 

President  and  Managers 

Hy-Grade  Coal  Company 

LIMITED 

Drumheller,  -  Alberta, 


I,  ^ 
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OHAWA  PLANS 
FOR  HNANCING 
HOLD  INTEREST 

i 'Announcement  As  to  Amount 
and  Rate  Eagerly 
Awaited  / 


Conference  Pacts  Will  Not  [BRITISH  AMERICAN 
Prevent  Other  Agreements  OIL  PLANS  OFFER 

Government  In  Position  to  Negotiate  With  U.  S.  Or  Other  I  GOLD  DEBENTURES! 


Government  In  Position  to  Negotiate  With  U.  S.  Or  Other 
Countries — Doubtful  if  American  Tariff  Will 
Be  Lowered  by,  Either  Party 


REGENT  KNITTING  I  ^SAFETY  OF  C  A  C  kMTA  I  N  T  Y  OF  INCOME  g 

PLAN  EXTENSION  „  ^  TT; 

BOND  MATURITIES  Experienced  Management 

^ _ « 


Ratification  of  $5, 000, 000  Of¬ 
fering  Will  ^  Asked  at 
Meeting  on  Oct.  31st. 


Awaited  y  Ottawa  Bureau  The  Financial  TImea  Meetings  Oil  Oct.  Slst. 

AVMSMPD  te  -ra rr.*.T»7T>  Ottawa.  —  Opposition  claims  that  the  Canada-United  King-  i 

CORNER  IS  TURNED  (Jom  trade  agreement  bars  Caneida  from  negotiating  pacts  with  '  REIMBURSE  EXPENDITURES 

B<md  Nbriot  H<u  P«foni»d  SSStat^rdrete^here'’'  ™  I  Tim.., 

Well  in  Face  tA  Reaction  in  Circles  here.  .  I  Toronto— Sharpholdera  of  Brit- 

Stnrir  ntid  ffininunjUtu  making  trade  agreements  with  foreign  nations,  the  ish  American  oil  Comrany,  umit- 

p  *  w  i,  rnce$  Canadian  practice  has  been  to  extend  to  them  the  benefits  of  are  in  receipt  of  an  official  no- 

m  rast  weeic  the  intermediate  tariff  which  is  lower  than  the  general.  Lilierals  mailing  a  special  meeting  of  the 

oronto  Bureau  The  nn«.ei.i  TUnee.  alleg^  that  no  countij  would  Want  the  inteiTTiediate  tariff  now  omobe73ist.^for'’'the  pu7poTe"o"f  s?- 


Toronto  Bureau  The  nnaaeiai  Thnee.  sUegod  that  no  couTitry  would  Want  the  inteiTH^iate  tariff  now 
Toronto. —  Cine  of  the  most  con-  as  the  Canada-United  Kingdom  agi'eement  had  pegged  it  to 
vinclng  arguments  advanced  "that  almost  the  level  of  the  general  tariff  for  five  vears. 
we  are  around  the  corner”  ^ 


It  is  true  that 


Srt.  Kac.  o  a  I"t6nnedtale  dom  asreemenl  ha.  ra.ol.ed  ll.elt ;  J;';"'’, "  ill  rank 

ntnnir ‘nnri  223  Items.  Intermediate  |  Infco  a  straight  partisan  fight.  There  I  f.  o^ffrod 


curing  ratification  of  a  by-law  au¬ 
thorizing  the  directors  to  create  and 
issue  6%  convertible  gold  dehen- 


I  Stock  and  commodltv  nrices  While  223  Items.  Intermediate  infco  a  straight  partisan  fisht.  There  I  .  '  ‘  ® 

‘  raSk^anT^ftle  %  cornoStlon  cannot  be  lowered  on  these  is  not  the  slightest  doubt  that  the  ;  carlj  part  of  tOoO,  which 

Issues  foUow  iSL  course  Government  spokesmen  point  agreement  will  be  ratified  hut  an- 1 to  ho  amount  of 

prices  moBt  S  ^e  high  ^ade  l^o-^ever.  that  on  132  of  the  other  two  weeks  will  be  required  '  fj-;,=’2.5no  at  the  end  of  insi.  and 

bonda*  bnvo  n/ivnn^^^d  diifin.- agreement’s  items,  the  intermediate  to  get  it  through  the  house  of  com- i  JL 


bonds  have  advanced  during 


Oertoii  thiiB  continuing  tho"nnnre  lower  than  the  general  and  mons.  Originally  the  government  i  ■■  ........ 

'  cation  that  hfd  been  under  “O'^eover.  there  are  more  than  intended  to  shorten  the  debate  bv  ! /.'*•]'  <^'1®  debentures  will  he  conver- 

Snv  weeks  ^  ^  “  way  for  .gp  untouch-  letting  the  opposition  do  ail  the  talk-  i  Vi’  ^ 

Comnsrstlvnlg  few  now  ed  by  the  agreement  This,  it  Islng.  Conservative,  M.P.’s  declined,  !  company  s  shares  on  a  ha.sis  to 

hBYa  annpflrArf  nn  thA  Tnarkef  Hiirlna  leaves  considerable  leeway  for  however,  to  sit  silent  under  fire.  The  i 

'  Uie  past  week  and  they  have  bLn  negotiation  of  o^er  agreements,  government  was  obliged  to  jettison  ;  ,hJt  fl.e  procLdrwiil"h™''use?^^^^ 

;  well  absorbed.  Flnandng  by  the  ,  .»•  I-f"!**".  strategic  plan.  !  " enditnrcs  made  in 

'Dominion  Government  In  the  ,  In  spue  of  the  increasing  certain-  So  far  the  debate  has  gone  along:  connection 

'  domestic  market  is  still  awaited,  the  Democrats,  theoretically  with  little  specific  criticism  or  con- ;  the  new  refinery  at  ^lontrcal 

i  Investment  bankers  have  been  call-  the  low  tariff  party,  will  be  return-  tradiction  of  the  definite  .advantages;  ,,,p  purchase  of  oil  tankers  forihe 

I  cd  to  Ottawa  twice  regarding  this  f*!  the  present  U.  S.  elec-  for  Canadian  manufacturers  which  movement  of  crude  oil  and  finished 

loan.  While  It  may  be  deferred  ‘here  is  great  doiibt  in  well-  Mr.  Bennett,  in  his  opening  speech  products  the  cdnblishnfent  of  bu^k 

.for  some  days,  the  Dominion  will  mormed  circles  here  that  Canada  last  week,  enumerated.  The  Prime  I  /a*;® 

'  require  money  tor  refunding  the  ?i  it^i  gave  voliminous  figures  and  :  river  por^s  and  other  corporate  piir- 

:  6Vi%  renewal  loan  which  comes  nlmnnrafc  quoted  at  length  the  margins  of  tariff  p„ge,  addition  to  the  oil  tank- 

1  due  on  November  Ist,  and  amounts  X}’.®  Democrats  as  well  as  preferences  secured  hy  the  agree- I  purchased  In  1931  the  company 

I  to  $35,799,960.  Part  of  the  new  loan  ‘1^®  Republicans  are  pretty  well  de-  ment  for  the  prodiicls  of  Canadian!  has.  during  the  current  vear^ac- 

I  Will  take  care  of  this.  barred,  owing  to  sectional  consider-  factories,  farms,  mines  and  forests.  I  gujrp,^  England  two  tankers  ^to 

Various  theories  have  been  current  None  of  this  has  been  questioned  ox- j  pp  transportation  of 

tin  financial  circles  as  regarding  the  present  high  duties  on  Cana-  cept  in  a  very  general  way.  I  prude  oil  from  Montreal  to  the  To- 

,  form  in  which  the  new  financing  will  —  '  ronto  refinerv.  Due  to  the  acqulsl- 

HSfKrSS  ALUMINUMCOMPANY  LAKE  SAINT  JOHN 

QOTBr&meDt  wUl  offer  up  to  1100,-  -  ^  ^  transportation  has  ‘been  effected, 

OOOjOOO  of  4%  bonds,  with  maturity  ir|T|Q  TA  DAVDAIT  r’AMMITTCC  M  A  Mm  ‘n  substantial  benefits  to 

of  20  years,  at  a  price  to  yield  ap-  Al/l/U  lU  InlliULL  LUlfllTlll  IIjIj  llniTlIjU  aud  loss  account.  Such  ex- 

proxlmately  4.60%,  Another  estimate  |  tensiv'e  capital  expenditures,  which 

covers  a  minimum  of  $100,000,000  In  _  .  ~ — . — TCt — T.  „  .  I  contribute  substantially  to  Increas- 

teaturltles  of  16  and  20  years,  at  ah  Increasing  Exports  Follow  Ar-  To  Assist  in  Obtaining  Proxies;  od  earning  power,  would  naturally 
Interest  rate  of  4.60%*  rival  of  Second  Cargo  of  From  Holders  of  All  Classes  !  he  capitalized  in  the  ordinary  course 

The  City  of  St  Catharines  came  Soviet  Oil  of  SeruritiM  !  events.  At  this  juncture,  how- 

on  the  market  with  $96,836.94  5%  _  _  I  ever,  the  management  consider  that 

and  6%  debentures,  maturing  In*  10  Areordinp  to  nn  nnnniin/.aTnont  At  nn  tnfnrTnni  monttnir  of  tho  '  paying  off  of  obligations,  other  than 
annual  Instalments.  These  were  pur-  ®.  Jf.  “  annoracement  At  an.  Informal  meeUng  of  the  |  public,  is  in  the  best  in- 

chased  by  Rogers.  Punchard,  Lynch  “S"®  trom  Arvlda,  Quebec,  this  week  larger  and  more  easily  accessible  |  terests  of  shareholders. 

and  Co.  at  100.43,  and  offered  to  the  by  the  Aluminum  Company  of  Can-  bond  and  debenture  holders  of  the  j  The  balance  sheet  of  the  company 

public  on  a  yield  ibasls  of  6.10%  for  ada,  the  expansion  of  exports  has  Lake  St  John  Power  &  Paper  Com-  i  Ihe  end  of  1931,  showed  total  as- 

tha  otttort^tlf  bnvo  “®'^®  Possiblo  to  hire  another  100  pany  held  recently  in  Toronto  a  com-  *®*®  530,483,772.  This  was  made 

the  6b.  The  Issue  is  stated  to  have  _  ,,  oneratlona  nt  Port  ai  i*.  .  ,  *  »  up  of  fixed  assets,  less  reserve  for 

been  practically  all  sold  soon  after  !  depreciation,  crude  oil  leases  and 

the  offering  was  made.  The  assess-  second  shipment  of  Caucasian  those  present,  to  name  one  committee  ;  goodwill  and  mortgages  receivable! 
ed  value  of  the  city  for  taxation  In  wjjjcb  the  Russian  Government  is  tu**  the  bondholders  and  one  com-  amounting  to  $17,804,611;  invest- 1 
1932  Is  $26,115,656.  the  total  deben-  trading  for  aluminum  reached  Mont-  mittee  for  the  debenture  holders,  ,  ments  in  and  advances  to  associated 
ture  dobt  Is  $4,O60,9&6»  Iobb  sink-  j-gal,  whose  work  would  be  to  assist  In  '^ind  other  companies,  $^?,320,546: 

Ing  fund  $1,222,983.  The  above  debt  gy.  nioann  of  a  three-cornered  obtaining  proxies  from  the  holders  j  cash  and  $1,037,569;  accounts  and 

is  composed  of  $668,803  water  transaction  the  oil  is  delivered  to  uf  uR  Lake  St.  John  Company’s  se- 1  hills  receivable,  $3,020,409;  inven- 

works;  $220,607  electric  light;  $77.-  the  j^  salle  Petroleum  nXerv  curities.  tories.  .$,5,147,615,  and  deferred 

housing;  local  Improvements,  rate-  Limited,  Montreal,  and  the  pur-  The  committee  for  the  handhold-  charges,  etc.,  $144,020. 

payers’  share  $1,060,260  and  muni-  chase  price  credited  to  the  Alumi-  follows:  John  Appleton,  I  H  is  understood  that  pending  the 

clpallty’s  share  $330,746;  and  gen-  num  Company  to  pay  for  ship-  Toronto;  Senator  Arthur  Melghen,  j  approval  of  the  shareholders,  ar-| 

eral  debentures  $1,832,103,  Current  ments  of  aluminum  to  the  Soviets.  Toronto;  A.  F.  White.  Toronto;  W.  !  rangements  are  being  made,  tenta-; 

revenues  in  1931  were  $1,176,466  -pjjg  soviet  aluminum  orders  ag-  S.  Lighthall,  Montreal,  and  John  :  Rvely,  for  the  offering  through  a^ 
and  current  expenditures  $1,171,-  gregate  about  $1,000,000.  Stadler,  Montreal.  j  strong  Canadian  group  at  a  price! 

330.  The  net  profit  last  year  from  since  July  the  AlnmlnTtm  Com-  Th®  committee  for  the  debenture  ‘  highly  satisfactory  to  the  company.  | 

water  works  after  all  charges,  was  p^j^y  bad  already  takem  on  300  holders  Is  as  follows;  E.  Jones  j  If  is  significant  to  note  at  this  lime  | 

$18,783  and  from  electric  light  plant  men  at  its  different  plants.  A  Montreal;  E,  V.  Young,  Toronto;  D.  that  this  Is  the  first  important  in- 1 
$18,189.  The  tax  levy  for  1932  was  statement  issued  the  plant  liere  M.  McDougall,  Toronto,  Geo.  X*.  Ro- 1  dusrlal  financing  attempied  by  anyj 


j  .March  Isf,  1945.  It  is  understood 


,  ronto  refinery.  Due  to  the  acqulsl- 

ALUMINUMCOMPANY  LAKE  SAINT  JOHN 
ADDS  TO  PAYROLL  COMMITTEE  NAMED 

I  tensiv'e  capital  expenditures,  which 
t  .  I-.*-  II  .  .  .  «  .  !  contribute  substantially  to  Increas- 

Increaang  Exports  Follow  Ar-  To  Assist  in  Obtaining  Proxies;  od  earning  power,  would  naturally 
rival  of  Second  Cargo  of  From  Holders  of  All  Classes  i  he  capitalized  in  the  ordinary  course 

Soviet  Oil  of  Securities  i  events.  At  this  juncture,  how- 

_  _  j  ever,  the  management  consider  that 

According  to  an  announcement  At  an.  Informal  meeting  of  the  j  obligations,  other  than 

.  ,  n  V  Aui  t.  1  J  ,1  ,,.,1  those  fo  the  public,  is  in  the  best  in- 


$18,189,  The  tax  levy  for  1932  was  ntfltPTripri.t  issued  the  plant  liere  M.  McDougall,  Toronto,  Geo.  X*.  Ro-  i  dusrlal  financing  attempted  by  any 
$1,183,801,  of  which  $926,231  had  follows:  Wnson,  Toronto,  and  John  Mitchell,  I  Canadian  compnay  during  the  past  2 

been  paid  up  to  October  7th.  Ar-  "The  local  management  of  the  Toronto.  j  years.  British  American  Oil  Com- 

roars  for  1931  at  the  same  date  Aluminum  Company  of  Canada  If  I®  expected,  according  to  offi- 1  pany’s  proposed  debenture  issue 
were  $110,660  and  arrears,  prior  ^ave  been  authorized  by  their  prln-  ®I®I  sources,  that  the  owners  of  the  symbolizes  a  definite  step  in  the  re- 

years,  $78,103.  cipals  to  increase  production  of  above  mentioned  securities  will  rea-  covery  of  financing  in  this  country. 

Harris,  McKeen  &  Co.,  who  pnr-  aluminum  immediately  and  ma-  R^e  the  Importance  of  either  attend-  It  is  made  feasible  by  the  relative- 

chased  $47,843  Township  of  Ancas-  terially  because  of  Improved  ex-  fag  or  providing  their  proxies  for  I  Iv  favorable  position  of  the  corn¬ 
ier,  Wentworth  County,  Ontario.  6%  pQ^t  business.  It  is  the  hope  of  the  ase  at  the  formal  meetings  to  be  j  pany  in  the  industry,  with  respect  j 


coupon  bonds  due  1933  to  1962,  at  Qompanv,  particularly  the  local  called  at  a  later  date, 

107.61,  or  a  cost  basis  of  6.33%,  are  management,  that  this  increased  “ — - 

making  a  public  offering  at  a  price  production  will  be  maintained,  hut  |M/inp  1  PP  Off A1171I 

to  yield  the  investor  6.15%.  The  ^jjjg  depend  largely  on  whether  ;  ||M|  NfHIffN 

financial  statement  shows  that  the  q,.  export  bustness  can  be  *41  WllljiaUlJ  Ullvifii 

total  taxable  assessment  is  $3,232,-  maintained.  This  Increase,  together  f\|  nnAl^mC  f  AAM 

773,  or  $931  per  capita,  and  the  total  increase  in  related  ac-  ||M  KKI|Rr  KN  |  l|i\N 

debenture  debt.  Including  the  above  tivitles  both  at  Arvlda  and  Port  1/llVIlUIlU  liWOil 

bonds,  $118,311.  or  $35  per  capita.  Alfred,  the  company’s  shipping  - 

As  the  City  of  Hs.milton  assumfed  pg^t,  means  employment  of  ap-  Montreal  Elxchani 

*58,691  of  this  re  annexation  of  proxlmately  100  additional  men.  £14  US  852  As 
M'est  Hamilton  district,  the  net  debt  most  of  whom  are  former  em-  ’  ’ 

of  the  Township  is  $69,620,  or  $18  pioyees  residing  in  Jonquleres. 

per  capita.  Current  assets  stand  Kenogaml  and  Chicoutimi.  The  lo-  * - 

at  $61,960  and  current  liabilities  pg,!  management  wishes  particularly  According  to  the  ir 


Montreal  Elxchange  Reports 
$14,115,852  As  At  October  |  fConUnued  from  page  1.) 

6th  '  British  canned  fruits  and  vegetables 

_ _ _  j  entering  Canada. 

According  to  the  monthly  report  I  ’I'l^®  iprogress  the  company  has 


not  only  to  business  and  profits  but 
particularly  because  of  the  lo-w  op-  j 
crating  cost  ratio  Ihe  company  has  j 
enjoyed. 

Canners  Ready 

To  Supply  Big  i 
Export  Market; 


j  Meeting  on  Nov.  7th  Will  Also  j 
Consider  Transfer  of  Assets  i 
I  to  Company  of  Same  Nsime 

BusiN^  Improved  | 

Notice  has  been  forwarded  to ! 
holders  of  Regent  Knitting  Mills,  I 
Ltd.,  6V2%  first  mortgage  bonds, I 
calling  a  meeting  to  be  held  on  No¬ 
vember  7.  I 

The  purposes  of  the  meeting,  as ! 
set  forth  in  the  notice,  are  to  sane-  j 
lion  the  sale  of  Regent  Knitting] 
Mills,  I.td.,  executed  February  25., 
1928,  to  The  Regent  Knitting  Mills,  ■ 
Ltd.,  of  all  the  properties  hypothe¬ 
cated  under  the  provisions  of  the 
trust  deed  and  to  approve  a  com¬ 
promise  and  modification  of  the 
rights  of  bondholders  as  follows; 

To  postpone  the  maturity  of  the 
present  issue  of  61"%  bonds,  which 
expires  in  1935,  to  September  Ist, 
1942,  the  Interest  in  the  meantime 
to  be  paid  at  the  same  rate  as  at 
present,  on  the  first  of  March  and 
September,  and  for  that  purpose  ad¬ 
ditional  interest  coupong.  shall  be 
attached  to  the  bonds. 

Creation  of  a  sinking  fund,  be¬ 
ginning  Sept.  ,1.  1934,  and  thereaf¬ 
ter  until  September  1,  1941,  Inclu¬ 
sive,  at  the  rate  of  $10,000  annually. 
The  sinking  fund  shall  he  applied  to 
purchase,  by  private  sale  or  hy  ten¬ 
der.  of  bonds  of  Regent  Knitting 
Mills,  at  price  not  exceeding  fhatj 
at  which  the  bonds  can  be  redeem- 1 
od  under  provisions  of  the  D  ust  I 
deed.  The  compnay  shall  be  in  de¬ 
fault  if  it  makes  default  in  payment 
of  any  instalments  to  the  sinking; 
fund  for  a  period  of  ninety  days.  ^ 
In  connection  with  the  proposal. 
It  is  stated  by  the  president.  C.  G. 
do  Tonnancour.  that  interest  has 
been  paid  regularly  on  the  bonds- 
A  total  of  $208,200  of  the  authorized 
amount  of  $600,000  have  been  re¬ 
deemed,  leaving  $393,800  outstand¬ 
ing.  Extension  of  the  maturity  will 
enable  the  company  to  liquidate 
bank  loans  and  in  three  or  four 
years  add  substantial  additional 
equity  to  the  new  'bonds.  I 

The  company’s  mills  are  now  ex¬ 
periencing  their  most  active  period 
of  the  year.  Several  divisions  are 
working  overtime  and  some  day  and 
night.  Conditions  have  improved, 
stated  5Ir.  de  Tonnancour.  and  while 
the  turnover  is  practically  the  same 
as  last  year,  the  company  expects 
to  break  even  this  year,  and  with  a 
rising  commodity  market  and  im¬ 
proved  manufacturing  facilities,  it  | 
should  now  operate  on  a  profitable! 
basis.  ; 

West  Is  Agiw 

Asking  a  Bonus 

On  Wheat  Crop 

fContlnued  from  page  1.) 
the  government  has  in  Its  power  to 
apply. 

While  prices  have  been  sagging 
the  west  has  been  busy  completing 
the  last  of  its  threshing  and  mak¬ 
ing  excellent  progress  on  Its  fall 
plowing  programme.  Feed  for  cattle 
is  abundant  this  year,  and  western 
farms  have  produced  bountifully 
for  ihe  home  requirements.  Cinly  , 
the  low  grain  prices  embarrass  the  ' 
farmer  In  the  payments  he  has  con-  • 
tracted  to  make  and  deprive  the  ■ 
prairies  of  the  extensive  buying  ' 
power  which  has  come  to  he  asso-  i 
elated  with  a  'big  harvest.  i 

While  the  annual  freeze-np  in 
the  west  will  not  ho  long  delayed  : 
there  have  been  some  misgivings  i 


for  Estates,  Trusts  and 
other  financial  matters  is 
most  important. 

We  provide  it. 


Crown  Trust  Company 

3  93  ST.  JAMES  STREET  •  MONTREAL 
^  L K T  US  SERVE  YOU  AND  YOUR  FAMILY  M 


We  wish  to  announce  that 

W.  S.  Kirkham 

has  become  associated  with  this  firm 

H.  J.  Oaly  &  Co. 

STOCK  BROKERS 

10  Adelaide  St.  East,  Toronto 
Wa.  2141-2449 


bSTARUSHED  190* 


Robert  Dodd  &.  Company 


l.NCORPORATEO 


Investment  Banken 


The  Rojml  Bank  Building,  Montreal 


lirrltery 
ivilUbli 
*o  quillAcd 
rcprcicnlaOvc, 


HArbour  8141-3 


iJE  C.F.F,  Trusteed 

Investment  ~  Savings  Plan 

Under  the  administration  of  a  Canadian  TrustCompany. 
Available  with  minimum  investment  of  $10  monthly. 
Valuable  insurance  protection. 

Ofculer  upon  rcQuest. 

Canadian  Financial  Founders 

Monlresl  limited  Toronto 

Cattle  Building  357  Bay  Siraat 


that  the  fall  rains  on  the  prairies  { 
have  not  been  aufflclently  heavy  to 
provide  for  any  eubst^tlal  re¬ 
serves  of  moisture  for  next  spring,  j 
There  is  still  time,  however,  for 
some  heavy  rains  to  Intervene. 

Manitoba  has  been  warned  that  It 
can  look  out  for  a  recurrence  of  the 
grasshopper  menace  next  year.  The 
eastern  portion  of  the  province  suf¬ 
fered  considerably  from  the  pests 
during  the  summer.  Many  millions, 
of  eggs  have  been  left  in  the  soil.! 
and  farmers  have  been  urged  to  plow 
and  cultivate  more  extensively  than 
usual  to  minimize  the  outbreaks 
next  year.  I.arge  numbers  of  them 
are  now  following  this  advice. 


Dominion  Square  Corp. 

To  Pay  Bond  Interest 

The  Dominion  Square  Corporation 
has  announced  that  arrangements 
have  been  made  through  the  Junior 
security  holders  for  the  Immediate 
payment  of  the  semi-annual  first 
mortgage  bond  interest,  which  was 
due  and  payable  Ocloher  1,  J9:;2, 

If  is  iindersfood  that  the  Domin 
ion  Square  Building  at  (he  present 
time  is  earning  *)perafing  costs, 
taxes  .i:'"'  approximately  three- 
quarters  I  Is  first  mortgage  bond 
interest 


ar,  - -  inauageiueii*.  wjbuco  ijo.!  i.iuuiai  - - -  - - - — -  - —  I  msHo  .K,>  v_  _ 

.*42,236.  Revenues  last  year  were  poi^t  out  that  all  men  required  made  public  this  week,  loans  o*  i  ® 

$110,342,  and  expenditures  the  same,  gj-e  now  engaged  and  no  one  should  Montreal  Stock  Exchange  ni®mt>ef  i  vorklmg  Position 

The  total  debt  is  less  than  4%  and  to  Arvlda  without  request.’’  Rrms  on  Canada  securities  on  Oc-  ^t^®®°d  ®f  February  last  with  the 

the  net  debt  less  than  2%  of  the  ®®”^®  ^  ^ . .  . .  tober  6th  totalled  $14,115,852.  This  of  tb®  Hsoal  per  od  1920  The 

assessment.  Of  the  current  assets  _  n  compared  with  $13,774,017  on  Sap- 1 1^0  "  f’b®  Rnal  penod  before 

named  above  $25,986  is  represented  Position  OF  PnCC  BrOS.  I  tember  1st  of  this  year,  an  itcredse ! ‘bo  post-var  j  eadjustment  set  In, 

bv  Dominion  of  Canada  and  Prov-  «  i  hv  nffirJal  '  $341,835.  nf 

Ince  of  Ontario  bonds  In  their  BonOS  Uutlmed  by  UrnCialj  rpjj,g  jg  second  gain  re- 1 "’^‘bed  the  yorst  of  the  de- 

Clergy  Reserve  Account,  which  is  - -  corded  in  these  borrowings  since ,  J’®''*®'!'  out  of  wh^  we  are 

the  sole  property  of  the  township.  An  officer  of  Price  Brothers  &  Co.  !  ‘be  figures  were  first  made  pu'hlic.  |  „...u 


Position  of  Price  Bros.  | 
Bonds  Outlined  by  Official! 


the  sole  property  of  the  township.  An  officer  of  Price  Brothers  &  Co.  th®  Dgures  were  nrst  made  pu'Oiic,  -  - 

Bond  prices  as  a  whole  showed  Limited  has  stated,  that  as  advised  covering  the  past  year  theM' 

little  change  this  week.  The  market  by  circular  letter  addreses  to  the  present  total  of  loans  at  f  14.115.852  |  account  stood  at  $6  350  So  Tt 

for  government  bonds  has  fluctuated  shareholders  of  that  company  some  compares  with  loans  of  $54.991,14oj  ‘noteworthy  that  oneratiiie  nro 
back  and  forth  to  the  ’extent  of  time  ago.  the  directors  have  been  |  on  October  3rd.  1931.  J  hs  "n  lOorlvere  $’’93  69^^^^^ 

about  one  point  and  at  the  time  of  making  every  effort  to  procure  funds  |  The  loans  figures,  as  announced  ' " 
writing  stand  for  the  most  part  at  jor  payment  of  the  seml-annnal  In-  by  the  Montreal  Exchange  do  not|  '  _•  '  • 

their  high  levels  of  the  past  few  stalment  of  interest  on  the  first  Include  loans  on  foreip  securities  ‘in  lo-O  n  manufactuHne 

months.  Strength  Is  attributable  in  mortgage  bonds  of  the  company  but  only  borrowings  of  members  of  ® 

part  to  the  ibelief  in  local  circles  which  became  due  on  August  1  last,  that  exchange  on  Canadian  securi-  jjgjiQjjgi  gpopp  Tbe  growth  in  busi- 
that  the  return  on  Ihe  new  Domin-  if  such  interest  should  not  be  paid  ties  and  not  those  of  other  ex-  nroVits  and  financial  resources 

Ion  loan  will  he  somewhat  below  oi  or  before  the  29th  October,  the  changes  In  Canada^Nor  do  they  in-  gunbiitable  only  in  small  degree 
recent  levels  for  existing  bonds  of  default  on  the  part  of  the  company  c^lude  the  b^'-iow  ngs  o^f  bo^nd  jupregse  in  physical  capacity,  but 
this  type.  would  entitle  the  bondholders  to  take  houses  or  bond  affiliates  of  stock  measure  to  an  Increase  In 

For  a  time  public  Interest  In  cor-  such  steps  as  they  might  see  fit  to  exchange  members.  the  number  of  products,  Improve- 

poration  bonds  increased  but  there  enforce  under  the  terms  of  the  trust  I^an  R|ures,  as  r®P®‘^*®f  ment  in  quality,  and  aggressive  sales 

has  been  a  definite  swing  back  to  deed  the  security  provided  for  their  Montreal  Stork  Exchange  executl\e  management  that  made  many  blades 


if;  'fj 


governments  and  municipals.  This  bonds.  I  committee  XoR^"’- 

strength  displayed  hy  the  Canadian  "Until  recently  the  directors  felt  j  1932 

Is  attributable  in  part  to  the  warranted,”  the  official  said,  "in  j  August  4th.  1932.. 

dollar  this  week.  Canadian  Issues  expecting  that  the  efforts  being  |  July  Dk.  '4”  ,'  ••  • 

featured  the  advance  in  bond  prices  made  would  be  successful.  Delay  ”  ; 

on  the  New  Y'ork  market,  when  the  in  procuring  from  representative  April  7th’.  1932 

discount  on  the  Canadian  dolllar  bondholders  an  undertaking  to  re-  March  4th.  1932  ..  . 

narrowed  appreciably.  These  were  oommemd  certain  concessions  which  Qctopef  3rd,  1  3  . . 

principally  bonds  payable  In  Can-  would  facilitate  the  raising  of  the  - — 

adian  bonds.  On  bonds  payable  in  mecessary  moneys,  coupled  with  re-  ^  ,,  » 

American  funds,  the  advantage  of  ductlons  in  the  price  of  newsprint,  LitinCLuKin  L 

American  holders  was  lessened.  have,  however,  rendered  the  task 

The  New  York  Market.  of  the  directors  more  difficult.  ,  ,  * 

New  York.  -  A  sharp  rally  In  While  up  to  this  date  the  efforts  An  OctJl 

domestlc*corporation  bonds  featured  Put  forward  have  not  been  success-  A,  e!  . 


Canadian  Bond  Sales 


rsis  of  Canadian  bond 
to  October  17th.  1932, 

r  A,  E,  Ames  &  Co.  Ltd., 


$14,1  15,852  I®  grow  where  one  grew  before. 
i3‘,774!oi7  Industries  that  usually  flourish  In 
Hmes  of  high  prosperity  are  under 
i5!i39!38h  partial  eclipse  at  this  juncture.  Pood 
I8!922!577  companies  come  under  the  category 
22.758,561  of  necessities  and  they  are  among 
5  4’99i  tSs  ‘I’®  ‘®  reflect  any  Increase  In 

_ 1  '  bujdng  power  on  the  part  of  the  ipub- 

- — ,  lie.  Standard  Statistics  Corporation 

Srt/oe  places  the  canned  food  group  of  In- 
ijaies  dustries  among  the.  "strong”  class, 
— — .  Inasmuch  as  It  is  one  of  the  various 
*<•>»  V  a  groups  that  stand  to  benefit  most  In 
1090  R*®  ®arly  sta.ges  of  the  recovery, 
r  T  '  ’I'l’®  Irult  and  vegetable  canning  in- 

nci  'cAc  ’  tiustry  is  indigenous  to  Canada  and 


th^clos'lnTd^^^of  a  week  in  which  fuR  negoDatlons  are  nevertheless  ^  A,  R  Ames  &  Ltd^..  ,g  (-g^g^g  g„^ 

nr?cf  moveS  In  thf  main  was  continuing.  It  Is  Impossible  to  say  shows  tot^  to  date  of  $287  061.566  as  cankdian  Canners  Ltd.  Is  recognized 
dowlwlld  Triad  trading  took  pla^^  whether  the  desired  object  wUl  be  ^  dominant  unit  In  the  field.  So 

fn™u  atlvl  airinl?e^^^^^  accomplished  The  directors  will  If^^gPtoe^'same'p:  ioroVl93o'''’' 

KnnHct  fnr  I©  any  eveut  make  every  effort  to  same  penoa  oi  been,  both  because  of  Its  Im- 

crniTia  nn  tbp  week  The  rever-  Protect  the  Interests  of  the  share-  These  are  portant  place  in  the  domestic  mar- 

would  shortly  amomce  hi,  .ta«d  on  modetato  streagUi  In  ths  latMr  jart  ca?ada  SlsJ.SdS.SSS:  In  the  Unlldd  f  frt  tto  ™onon,leTiado  otr'c- 

the  bonus,  assumption  being  he  of  the  week.  Britain  $14  578  284  .f  t 

•would  oppose  cashing  of  the  adjust-  ^rman  gOTernment,  provincial  following  Is  a  comparison  of  nju^cularly^'v\dth  respect  to  methods 

od  compensation  certificates  at  this  and  city  bonds,  notably  Berlin  city  j^g  months  during  the  past  of^nerSon  ns TresnU  of  thi 
time.  The  rally  also  was  helped  by  and  utility  Issues,  scored  a  robust  ®t  operauon,  and  ns  a  resuii  or  ine 

foreign  buying  of  dollar  bonds  and  rally,  with  numerous  Issues  reach-  ^  „„  ,,,2  Sa^Can'^leJrBtonJs  In  a 

'■V;?ff*oU7nr.’S^SdT"d,.-  XrTna^frySirLwrnA'";  I-n.  ...'Jm,,  S  toTn'Im'rre"  Aon.'hjS.'; 

played  SadInM,  and  e»en  when  Ihe  eminent  tand,  ^vaneed  and  were  A.m.V.t  “eCdw'‘herX,  ’ 

domestic  market  was  disturbed  were  close  to  the  high  of  the  year.  The  April  29.385. 168  56.128,900  12.074.388  raai.  tnan  it  erer  o  a  ^ 

conspicuous  for  their  stability.  A  Argentine  group  fluctuated  charac-  tfay  liL330.oi5  670.585.326  25.675.32o  ’ 

,l.e  in  united  Kingdom  01  Great  Brl-  terl.tlc.llr  hut  wa.  mu.  Cbnnaednn  «.»|;.«>  IJ  Ilyl;  0„t,  tm.- 

tain  51^8,  1937,  to  a  new  high  tor  the  week.  Xug.  3i.i45.400  2.001.639  9.419.958  a??  o’a  .  w  n  Bain  & 

the  vear  at  106%,  had  a  stimulating  United  States  government  obllga-  Sept.  39.423,612  50,9K,4oo  ”.i<'.747  474,  6%^.  30  Ins  .  H  * 

SfecTon  all  of  the  major  Issues  of  tlons  reversed  their  early  downward  Oct.  153.879,227  __  M49.629  »6.524.903  Co  at  f  •^3;  5  ”%. 


CONFIDENCE 

A  bank,  like  sm  individual,  gains  strength  and 
■  commands  confidence  through  years  of  ex¬ 
perience.  Throughout  the  past  63  years, 
with  their  successive  booms  and  depressions. 

The  Royal  Bank  of  Canada  has  made 
steady  progress  to  established  strength  and 
has  long  been  recognized  as  one  of  the  great 
banks  of  the  world.  It  serves  all  Canada. 


The 


three  years 
1930 


broader  markets  established,  Cana¬ 
dian  Canners  stands  In  a  position 


^’Vorer^*  gove™nmenT^  b^ds^^’dls-  Afte”an  early  dlip*!*Australla*n  ^gov-  Jan.  44.146,499  120.3  49,62 1  45,097,086  now  to  benefit  more  from  buslnes*, 

played  ftoadiness  and  even  when  the  ernment  bonds  advanced  and  were  58.5^6  26.909.9>^  Vs.m."  77  m\lThin  irevo7X"Lfom^ 

domestic  market  was  disturbed  were  close  to  the  high  of  the  year.  The  April  29.385. 158  56.128,900  12.074.388  mat.  tnan  it  e3or  a  a  ^ 

conspicuous  for  their  stability.  A  Argentine  group  fluctuated  charac-  tfay  liL350.oi5  670.586.326  25.675.32o  ’ 

,1..  1.  united  KlPgdom  01  0™t  Brl-  terl.Uc.llr  Put  w..  mu.  cltetetedpu  IJ  Ilyl;  0„t,  im.. 

tain  61^8,  1937,  to  a  new  high  tor  the  week.  Xug.  3i.i45.400  2.001.639  9.419.958  .7?  ,’a  .  w  n  Bain  & 

the  vear  at  106%,  had  a  stimulating  United  States  government  obllga-  Sept.  39.423,612  50,9K,4oo  ”.i<'.747  474,  6%^.  30  Ins  .  H  * 

Sfecron  all  of  the  major  Issues  of  tlons  reversed  their  early  dot^ward  Oct.  153.879,227  ..049.629  •6.5^m  Co  at  "^f'^  ^ost  basis  5.39%.^^^ 

European  countries.  French  govern-  trend  after  absorption  of  the  new  651.931,999  I.03i.0i3.i79  278,061.306  , A  ’ 

wblcb  Unv.  betm  innc-  Tr«.nrr  -T.  d.u. 


54.189.941 

31.145.400 


39.423,612  50,987,400 

153.879.227  1.049.629 


ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  -  RESERVES  $39,155,106  -  ASSETS  OVER  $725,000,000 
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B.C.  EXPORTERS 

Toronto  Bureau  The  Klnancl.l  Tlnei.  Pl«  A  flV  Tfl  17NTI7D  i 
Toronto.  —  Consurnmatlou  of  a  nEfll/l  IvF  uiilEll 
aale-of-power  contract  with  the  On-  *kw*#ure«  o  •• 
tarlo  Paper  Co.,  Thorold.  that  will  plTCCfAlU  MAp|frT 

provide  the  Hydro  with  a  revenue  llUuul/lil  ITIfllllVEl  | 

annually  of  !frora  $250,000  to  $300,-  _ 

000,  was  announced  hy  the  Ontario  TmJ 

Power  Commission.  The  power  dls-  Abr^tion  Sowet  Trad 

posed  of  Is  surplus  power.  In  i  Agreement  Should  Help 
order  to  secure  the  contract,  and  at  Export  Trade 

the  same  time  preserve  Independ-  _ _ 

.'’a  ®  LUMBER  AND  SALMON 

BO  that  should  need  arise,  It  may  ^_w_- 

imnaedlately  be  diverted  to  more  Vancouver  Bureau  The  Financial  Tim... 
profitable  Industrial  uses,  the  Hy- 

dry  Commission  has  undertaken  to  Vancouver.  Heartened  by  en 


DISmiERS  HOPE  lVe«>  Canadian  Airways  Official.  [  EXPORTERS 

FOR  LARGER  CUT  | 

IN  EXCISE  lEVYI 

_  I 

^  Iftvun  Walker  Head  Say*  Re¬ 
duction  of  $2  Inadequate  for 
Efficient  P>ot«cti(m 

HAVE  LOST  MARKET 

Biftiah  Distillers,  'N\lth  Advan¬ 
tage  Over  Domestic  Produc¬ 
ers,,  Have  Captured  Large 
Portion  of  Canadian  Demand 

Hopes  ere  entertained  hy  Oan- 
I  adlan  distillery  Interests  that  the 
wductlou  In  the  duty  on  British 
'  spirits  from  $10  ti>  $8  a  gallon,  pro¬ 
vided  for  In  the  trade  agreement  1 1 

I  oompleted  at  Ottawa  and  which  In.  celve.  revenue  adequate  to  retire  the  two  Industries  with  a  view  to  mak- 

now  before  parliament,  wdll  be  nc-;  "Wilfred  C.  Slgersoii,  recently  ap-|  f'rank  Tristram  Jenkins,  recent-  whole  of  Its  capital  Investment  for  Ing  the  necessary  changes  in  pro- 

oompauied  by  u  reducllon  in  tho  ex- j  general  manager  of  the  i  ly  appointed  assistant  general  man-  the  extra  equipment — which  equip-  ductlon  and  distribution  methods  so 

I  whferwmTorniU  1hl  domerue^^^^^^^^^  (^«tern  Lines)  Can-  ment  will  entail  an  expedlture  of  »is  to  follow  up  their  success  at  the 

^  wnna  wm  permu  ino  uomesiio  pro  .  v  .  adlan  Airways  Limited.  about  $325,000.  ’  Ottawa  conference. 

j  ducers  to  eompete  under  mom  I’nv  :  to  br.romlug  eompfroller  Ju  Octohei, - - - - -  - - j|.  jg  understood  that  the  effect  of 

orable  terras  wifh  the  Hi'i(l.sli  di.x-  .Sleeisou  Avas  utio  of  lhe|  euce  in  business  organization  and  /«  •  mv  i  a  the  new  lumber  agreement  will  de- 

Uller.  flnenelal  secretaries  of  .Iame3|  ndmlnistration,  as  well  as  in  pnbllc  WLW  ILUM  I  AMAIIA  ,pgg  f. 

W.  .T.  Hume,  uresident  of  (liiHMi  nichardson  and  Sons,  Winnipeg,;  accounting  and  Industrial  engineer-  ffiiUlljllll  viiil/ll/il  erence  allowed  Canadian  nroducts 


Abrogation  of  Soviet  Trade 
Agreement  Should  Help 
Export  Trade 

LUMBER  AND  SALMON 


Vancouver.  —  Heartened  by  en- 


provlde  the  electrical  equipment  re-  forcement  of  the  now  tariff  prefer- 
I  qulred  to  deliver  the  surplus  energy  ence  on  their  products,  British  Col- 
I  In  useable  form  for  steam  pur-  umbla  lumbermen  and  salmon  paclo- 

!  ‘While  the  Commission  Is  thus  Preparing  to  realize  upon 

I  protected,”  reads  an  office  statement  |  their  advantage  to  tho  full  iby  or- 

i  on  the  eale,  “the  company,  on  Its  ganlzlng  to  meet  the  requirements 

I  side  of  the  contract,  must  pay  for  of  the  expanding  British  market, 

the  BurpluB  power  for  a  sufficient  The  provincial  government  is  co- 

time  to  enable  Commission  to  re-  operating  Avith  the  leader.s  of  these 
lAva  ana  Avnicii  ih.  celve.  revenue  adequate  to  retire  the  two  Industries  with  a  view  to  mak- 

imenl,  avUI  be  nc- ;  Wilfred  C.  Slgersoii,  recently  ap-|  f'rank  Tristram  Jenkins,  recent-  whole  of  Its  capital  Investment  for  Ing  the  necessary  changes  in  pro- 

educllon  in  tho  ex- j  general  manager  of  the  i  ly  appointed  assistant  general  man-  the  extra  equipment — Avblch  equip-  ductlon  and  distribution  methods  so 

tK  omes^iie'^urT '  (^«tern  Lines)  Can-  ment  will  entail  an  expedlture  of  ns  to  follow  up  their  success  at  the 

ino  uomesiio  pro-  .  v  .  adlan  Airways  Limited.  about  $325,000."  OttaAva  conference. 

A  under  moio  I’nv  :  to  beromliig  comptroller  in  Octohei,  -  - -  - -  jf  ,g  understood  that  the  effect  of 


’s  Be 

R  E  A  L 

Driver 

Ch0e*yourfel/tmth0/oaoijflngtmpotntsitftoiHl'motor{ng.enJoy  your  driving 
mnd  malim  ii/roojrom  »ecid*ttt»  tit  your  jamily  and  othorg. 


Porfoet 
Scot.  Seorm 


f.  Do ]wtie««pyewr fftlM on .......  JO 

M.  Do 901  katp htlina trmffiot . . .  JO 

t.  DoyouamtehtHoma»amattttafathareanagtdtryiamnHeipat0 
vriuu  they  mitt  dot .  JO 

4.  Do  you  woteh  for  pedeetriomt,  porthmiarly  ehttdrent .  JO 


■  Walker-Oooderh.tm  and  W'U'ts,  k 
’  ferring  to  a  report  that  u  rut  In  (lie 
:  excise  rate  from  $0  to  $7  a\IH  ac 
company  the  loAverIng  nf  ibo  iuipori 
duty  from  Oreat  ■nrlmiu  from  $10  I  ' 
;  $8,  states  that  the  $2  rediictlon  In 
'  the  excise  tax,  if  such  Is  actually 
being  considered,  A\nuld  bo  Inade¬ 
quate  to  provide  nny  ri'Hrf  for  the 
Canadian  distilleiies  Avhich,  for 


lo:;ti,  :\lr.  .Sleersoti  Avas  ntio  of  1  he |  euce  lu  business  organization  Lwyvyyv— — -.-y  /«  •  mv  1  t 
financial  secretaries  of  .lames  |  ndmlnistration,  as  well  as  in  pnbllc  WL  LTCD  W  |  AIM  A  11 A 
.Blchardson  and  Sons,  Winnipeg, |  accounting  and  Industrial  engineer- 


He  ha.s  bad  a  hrojul  experl-)  lug. 


|f|Tsnr|itsf>BT  /1 1  XT  1  l\  1  lumber  agreement  will  de- 

WhNIrnil  I  A  Ml  A II A  actual  tariff  pref- 

erence  allowed  Canadian  producta 
pf  AfTfl  nriAriTD  im  enforcement  of  Brit- 

rl.llllK  rKIIMLl  Hr  assurance  to  prevent  the 

•  1  dumping  of  lumber  ' frdm  foreign 

- - - -  coimtries  like  Soviet  Hussla.  Brlt- 

Dividends  Met  Out  of  Earnings  bsh  Columbia  lumber  operators  are,  1 


f.  Do  you  ttom  doom  o*  eehoolt,  erotttngt  ortd  dongerout  tnter~ 
teetiorut . 

e.  Do  you  tignot  to  tho  oot  hohtnd  wlkon  you  intottd  to  ehonge 

youreoureot . 

f.  Do  you  htutor  thofeeHngofhootng  your  tor  under  eontrolt . 

t.  Do  you  keep  in  tine  o>hen  meering  top  of  Mil  or  o  thorp  turnt. . , 
9.  Do  you  comply  with  trofOe  reguloHont,  HgnoU  and  tigrut . 

If.  Do  you  hovo  your  cor,  hrohet  otpedally,  Irupeeted  regulmriyt., . 


Lanaamn  oistuieries  Avmcn,  for-  ^  t  a.  n, ji.a. Si'.,  T,.r,.D..  prest-  lUCtl,  Honorary  treasurer  of  tho  Im- 

laboring  uu- ;  ^  editor  of  the  OttaAva  Jour-  Perlal  Press  Conferenco  In  192fl. 

dor  distinct  handicaps  in  the  ,)o- ;  ueni  anu  oouor  oi  i  ne  uusaa  a  jnui  m.TinSlnn  DhIIv 


to  Extent  of  $136,885 — 
Working  Capital  Lower 

Torontu  Bureau  The  Financial  Timea. 


therefore.  Availing  to  see  just  howl 
effectively  this  promised  ban  will 
operate,  and  in  the  meantime  they 
have  sent  a  delegation  of  experi¬ 
enced  lumber  manufacturers  and 


mestic  field.  Afr.  Hume  pnjni.s  out  ■  ■  ..  . . .  . . .  NeAvspaper  Association  in  IP20.  Hon-  shown  In  the  annual  report  of  West-  meeting  possible  competition  in  the  rr>-,A 

that  for  the  past  five  .veara  and  | Graduates  Sorief.v  of  Afcriin  T'niver-  nrary  degree  of  L.I-.D..  conferred  by  ern  Canada  Ploiir  Aiills  Co.  for  the  Brifish  sales  field.  CUTM  on  tne  roaa. 

longer  represeniMt he, 1  oi  the  <  .in-iritv  at,  the  n  eeiit  ,mnu;il  <  oimrll  Q,i,>en.s  University  In  1019.  year  ended  August  ;:1  10, 13.  Taken  The  ucav  ten  per  cent  preference  Tilings  happen  80  quickly  in  3  car 

adlan  distilling  indii^=;try  have  sough*  .mertirg  nf  th!'i  h  «i!.\  AJp  Itess  Avas  an  enthusiastic  oars-  by  and  large  the  statement  reflects  on  lumber  l.s  applicable  to  the  value  At- tK,"rr-w  mil,»»  an  bnnrvnn  frav,*! 

before  each  new  budget  Avas brought ,  of  the  leadnu  m  aa .  piipet miiii  man  and  Avas  president  of  the  Royal  the  extreme  dlfflrulties  experienced  of  lumber  Avhen  It  reaches  Britain.  r  .  e  ^  ^  j  x 

down,  nrrea.sed  protection  from  the^ia  the  Dominion.  Mr.  Itoss  v  us  born  Canadtan.  Golf  .\ssociation  In  1000.  by  all  milling  tompanics  durtug  the  That  Is  to  say,  foreign  lumber  will  torty-tour  teet  in  one  ^ond:  toui 

rederal  goA'ernment.  Iin  .lauiiarA  1858  and  tiduealed  al  AJe-  jf^jenly  Interested  In  eocial  Avelfare  period.  have  to  pay  a  duty  of  about  20  per  fcct— often  the  margin  between  col 

■SnTnnttilncr  nf  ih,.  -nnKltinn  Intn  r:ill  i’. .0.  .1..^  ..f  .  .  .  .  .... _ .  ....  _  .  .  .  .  .  _ .  ..  '  ...  a  ■  1  /•  .  T  1  .t 


that  for  the  past  fiA-e  years  and  | Graduates  Sorietv  or  AfrGlll  T’nlver- 
longer  represenlatiAe,.;  i.i"  tho  t.in-!Mfv  at  the  reoriit  annual  coimrll 
adlan  distilling  indiistry  have  sough*  :  meeting  of  thai  h-xh 


,  . President  of  the  Camadlan  Daily  lower  Avorking  capital  position  i 

10  .IS  eft  i>  MoAvspaper  Association  in  1030.  Hon-  shown  In  the  anniial  report  I'f  West 


Toronto.  —  Higher  earnings  but  u  ■sale.smcn  to  Britain  to  size  up 
)wer  Avorking  capital  position  is  the  market  and  study  means  of 
hown  In  the  anniial  report  of  West-  meeting  possible  competition  in  the 


kederal  goA'ernmenl.  I  in  .lauiiarA  1858  and  (iducaled  al  Aje-  jf^jenly  Interested  In  social  Avelfare  period.  have  to  pay  a  duty  of  about  20  per 

Someithing  of  l.ho  position  Into, Gill  Utitver.it.' •  .toined  tin,  tiaff  of  ho  was  chairman  Ontario  Royal  Com-  Tho  profit  ami  loss  statement!  cent,  on  Its  value  at  the  point  ot 

which  the  industry  has  fallen  aaiis  t lie  .Abmi real  .‘-i.it  m  18su.  f'liy  edit-  mission  on  Public  AV'elfare  JO.OO.  He  show.s  net  profit  of  .$201, 053  which  I  maiiufacturo  while  Canadian  goesin 

■'J'ho  stat- 1  or  Toroui  >  m.iM,  issj.  a,,.  i.stani  «'d1t-  published  In  1031  a  volume  of  writ-  includes  transfer  from  grnfAral  reser  free, 

o  P’ lor  to  t- c  AAar  (  .’uiadian  or.  1  orouto  New.,  issn;  and  appoint-  jngs  under  the  title  of  Rctrospeets  ves,  and  compares  Avith  .$175. toi  in;  Tills  condition  will  apply  also  to 


^1  inexperienced  and  un* 

V,*^  skilful  driver  risks  his  life 
and  endangers  pedestrians  and 
other  motorists  every  time  he  ven' 
turcs  on  the  road. 

Things  happen  so  quickly  in  a  car. 
At  thirty  miles  an  hour  you  travel 
forty-four  feet  in  one  second:  four 


distillers  en.loA'ed  anproximatelv  7a  | 
per  cent,  of  the  domestic  ma.i'ket. 
During  the  nar  Apav.s  product  ion  ' 
AVP.S  in  a  good  measure  stopped,  rp- ; 
suiting  in  a.  sliortaae  of  matured  | 
products.  This  resulted  In  a  turu  i 
cf  the  public  to  imported  whiskies. 
During  and  after  tho  war  period,  the  I 
government  m  its  quest  for  rove- 1 
■nuea  changed  the  duties  and  from  ' 
that  lime  the  Canadian  producer.s , 
haA-e  not  been  given  the  same  mca- 1 
sure  of  protection,  as  they  bad  eu- 1 
Joyed  previously.  , 

\ow  Have  flnly  SO  P.f. 

The  cru.x  of  the  matter  a.t  the  pres-  i 
ent  time  according  to  Air.  Hume,  is 
the  fact  that  the  Canadian  distiller-; 
ies  now  enjoy  only  about  30  per, 
cent,  of  the  domestic  market,  and  ■ 
the  latest,  reduetion  o’f  the  excise 
they  do  not  belieA’e  .sufficient  to  en¬ 
able  them  to  regain  their  lost: 
ground. 

In  the  reduction  In  "tho  "preference,  ^ 


igs  under  the  title  of  Retrospeets  ves,  and  compares  Avith  $175. ttl  in  ;  Tills  condition  "will  apply  also  to 

,  ot  a,  newspaper  persem,  10,31  after  reserves,  for  rieprerlatiou,  I  canned  salmon,  AA-hlch  has  been 

- — —  taxes,  bad  debts  and  hdla  receivable.  |  dumped  in  the  .British  market  on  a 

On  tho  occasion  of  his  retiring  as  Dpprociatio.n  and  h.ad  dcMs  ab.sorhcd  i  largo  scale  in  recent  years  iby  Ja- 


j  president  of  the  Winnipeg  Caledo-  $127,158  leaving  $135. 88, A  availalde  | 

j  nlan  Club,  R.  W.  Craig,  K.G.,  Avas  for  dividends  nga!n-t  requirements  j 

I  presented  with  a  bandsomo  desk  of  $156,845.  The  deficit  for  the  year  »  1  n/^I^  117111^1*1*  /Tn/\n 

i  set,  tho  gift  being  mounted  on  Mani-  amounted  to  $1o,06a  to  Avhich  Avas  j  I  AkI-M  wHm  A  I  I  IrlllJ 

j  toba  marble,  and  surmounted  by  fhe  added  a  previous  .surplus  of  .$838. 317-  '  TTIluni  Vll\/1 

I  figure  of  a  buffalo  made  from  Man-  Working  capital  is  doAvii  from  |  /Xf\  a  I\PC*  ITPHIJ  IIIPII 
I  Itoba  copper.  Air.  Craig  la  a  former  $1,467,937  to  ,$0113,311.  (  iirrcnl  ||Nflllr  \  V  |l  K  Y  HII.H 

!  attorney-general  of  Manitoba  and  la  assets  of  $1,036,071  avitc  1,88  iiuic.s!  T  ijXt  a  IXIXJll 

i  vice-chairman  of  the  board  t>f  gov-  current  liabilities  of  $l.033,73o  ji.^  |  -  ■  ■■  ■ 

i  ernors  of  the  University  of  Alanl-  compared  Avith  Ibe  sitiialion  a  year  |  Final  Report  Bank  of  Montreal 
I  lobn.  He  Is  president  of  the  West-  earlier  when  current  assets  ot  i  Sav<»  Reculfs  Ar«  Fv 

I  ern  Empire  I.ife  Asauranco  Co.,  the  $3,347,262  were  2.67  times  ciirrea*  !  ^  »•  1  *  * 

I  head  office  of  Avhich  Is  located  In  liabilities  of  $870,265.  ceptional 

'  Winnipeg.  In  the  course  of  tho  year  cash  fell  - 

;  - - -  from  $108,578  lo  $71,033,  accoiinl.s  I  The  Bank  of  Moutreal'a  final 

f'ol.  T».  D.  SM.  Baxter,  well  ktioAvn  and  bills  receivable  from  $080,307  to  crop  report  for  the  season  says: 


pan  and  Russia. 


lision  and  safety — in  onc-eleventh 
of  a  second.  Learn  to  figure  dis¬ 
tances  and  allow  yourself  ample 
road-room. 

Could  you  forgive  yourself  if  a 
moment’s  inattention  resulted  in  a 
crash  which  you  might  have 
avoided? 

Last  year  33,000  people  were  killed 
and  1,000,000  injured  in  automo¬ 
bile  accidents. 

Relatively  few  of  these  accidents 
were  the  result  of  mechanical  de¬ 
fects  in  the  machines.  The  ma¬ 


jority  were  caused  by  poor  drivers 
or  by  good  drivers  who  momen 
tarily  failed  to  control  their  cars 
A  real  driver  does  more  than  start, 
stop  and  guide  his  car.  He  con 
trols  its  every  action.  He  is  at  all 
times  alert  and  anticipates  possible 
blunders  of  pedestrians  and  drivers 
be  meets  or  passes. 

With  over  1,200,000  rcgistcilid 
motor  vehicles  in  Canada,  all  too 
many  of  which  are  driven  by  unfit 
or  unskilful  drivers,  the  need  for 
real  drivers  is  greater  than  ever 
before. 

Learn  the  tine  points  ot  skilful 
driving.  Not  only  arc  experts 
rarely  injured,  but  they  seldom 
suffer  from  nervous  fatigue  after  a 
long,  hard  drive.  Most  of  them 
enjoy  their  mastery  over  a  power¬ 
ful  machine,  perfectly  obedient  to 
intelligent  direction. 


In  Avesiprn  mining  circles,  mem- |  $607,088  and  Inventories  from  .$1,368,-  —-pgijpn  -ivhnle  the  prliicip.il 

her  ot"  iho  jAIanituba  executive  of  the  1 327  to  $1,216,161.  A  Iiank  "  lo.an  of  1  ,,  ,  ,  '  *  r-.  .  1  ’  1  ,  a  ' 

:  In.'  tiliito  of  .Alining  and  Metallurgy  I  $266,000  was  im-urrrd  during  the  i  '  have  seldom 

and  vice-president  of  the  Alanitoha  n’car  but  account.s  payable  dropped  ;  micli  loliii  volume  as  diir- 


•■"hamber  of  Alines,  has  been  placed  from  $840,054  to  $757,730. 

in.  charge  of  Ihe  fuel  department  nf  '  — - — — 

Osier,  Hammond  and  Nantou,  — 


,  said  Air.  Hume,  old  country  distil-  '  usier,  jiammonu  and  Aantou,  -  m  1 

lers  ha-v©  been  granted  a  $2.00  ed  managing  editor  Montreal  Star  ,  Winnipeg.  While  chiefly  known  as  a  I 
spread,  emd  it  Is  the  feeling  in  the  Umipded  the  Ottawa  Journal  I  financial  house,  tho  firm’s  acfiAlty ! 

IndustiV  here  that  Canadian  pro-  in  1886.  in  western  coal  development  and! 

•  dneers  ehould  be  granted  a  spread  Mr.  Ross  was  a  member  of  the  distribution  extend  hack  for  a  pe- 1 
I  of  at  least  $2  under  the  British.  An- 1  Ottawa  City  Council  for  sonio  years  rlod  of  40  years.  Col.  Baxter  Is  also 
.  «ther  point  brought  out  by  Uie  HI- '  president  of  the  Ottawa  Board  a  member  of  tho  Oil  and  G-as  Asso-  j 


EMPIRE  FILMS  IS 
DISTRIBUTING  CO. 


ing  the  proHciil  .sca.«on  or  ibeen  of  -i  ' 
liigticr  (iMulity.  Vicbl.-5  wore  general  i 
\i  sati.''<fai'tory  in  eai'li  of  Die  prov-  i 
liicc.s,  despiUA  soeijonal  revor.ses  | 
due  lo  Avf.athcr  condition;;  or  other  1 
causes.  | 

"A  preliminary  cstlmale  of  llicj 
Dominion  Bureau  to  Slatistica  plac- 1 
cd  tlio  tot.il  jielrl  of  wheat  in  the! 


■Send  for  free  NwHet  uiMch  tells  tvhat  a  real  driver  does.  In  addition 
to  valuabre  information,  the  booklet  contains  pages  on  which  to  record 
mileage,  gasoline  and  oil  consumption.  Address  Booklet  Dept,  IO-K-32, 


Metropolitan  Life  Insurance  Company 

Fiederiek  H.  Ecker,  Pratldent 


CANADIAN  HEAD  OFFICI 


OnAWA 


"  purchaser  of  English  spirits  Is  glv-|  ^  . .  . 

1  im  thn  "hnrieflt  of  the  discount  on  «  _  ........  .1  Tornoto  Bureau,  Thr  Financial  liinrt.  !  ‘la.,e  and  I  lie  largest  elop  .since 

'  starling.  Again  Mr.  Hume  stressed  Two  Plans  FiOT  ^  moet  obligation  un- 1  '|'oron1ii.--A  eommorc  ial  develop- j  Prairie  erop  Avas 

I  4fc-  I  T»  11  1  f  t  ’*'^3  guaianteo  by  payment  In  |  men!  in  the  motion  nicinv..  rici.i  in  approximately  3(tO.OtHi.O(m  bu.s. 

!  West  Indies'  Bondholder*  of  cash.  If  preclpUato  action  'Acre  |  (;g„g,)g^  j,gg  org  iniz-ilio-i  "The  Avheat  marketed  to  date  has 

!  SmM  m  at*$6  a  Sion  so  that  at '  Nor-West  Power  r,’!  <^'-edBoi-  of  oompanv  eha 'ter;  exceptionally  high  and  tests 

1  ^nidlzu  VTO-':  .  *  "L!!  Winnlpog  Electric  Company  tho  re-  |,,f  Kmpirc  Films,  Limited,  A'vith  hernl-  that  the  hi.gh  protein  con- 

.t  nn  d  Kiicli  aclion  Avere  re-  yffieoc  in  Toronto  and  hr-inrlies  in  tent  Avill  he  maintained.  The.  western 

^cers  ere  at  an  actual  disadvan-  (Continued  from  page  1.)  strained,  would  probably  bo  to  dc- }fjvo  ot|„.r  citics  -Aronlreal  St  iohn  cfitlmatcd  at  274,000,000 

'  Stressing  the  Importance  of  '''’'nnipeg  Electric  Com-  preeiate  substantially  the  value  of  i  ^vinnipeg,  Calgary  and  Vamou'ver  ’l  ^'*3-  against  183,700,000  last  year; 

■  Fanad”n  distniing  I"® !  pany;  and  It  is  apparent  ihul  unle.ss  the  eq„i  y  m  that  conripany,  upon  , or  the  purpo.se  of  distributing  fea- 1 -‘“‘I  the  barley  crop  at  70.000.000 

^  l5^m!nloS  ^  economic  fabHc,  Air.  !  »hat  snarantee  i.s  entirely  satisfac-  w  dch  all  ho  u^  creditors  turc  films  of  well-known  pr.Hiueing  ««  compared  with  50,500.000. 

-Hume  Indicated  that  not  onlv  is  i  torj",  the  bondholders  of  North  west-  mii.st  largely  depend.  companies  of  tho  United  Kingdom.!  Jn  Quebec  crops  ot  the  mam  sta- 

the  Industn-  a  large  user  of  labor  ' ^Mwer  Company  miisl,  siitfer  a  "in  order  to  preserve  this  eqiiilj-,  tho  United  State.s,  Germany  and  hies  liavo  been  good  and  in  Onta- 

•  but  also  offers  a  substantial  mar-  'cry  great  los.s.  A\  irinipeg  Klcclric  it  seems  essential  that  the  various  France.  ScA-enty  features  have  been  they  have  been  heavy,  although 

'  l,-«t  for  rnnadim  n  criciiltiiral  nro- i  .guarantees  the  parties  interested  should  be  in  a  secured  for  Canada  for  the  1932-33  >'>  Itof*  provinces  potatoes  are  bo- 

duets  and  elass  nroducers  \s  CAi-  Ix'iids  of  Northwe.stcrn  PoAver  Com-  position  to  discuss  and  negotiate.  season.  '"'v  average.  In  the  .Alarltime  Pro- 

dencs  nf  the  industry  bein''*  a  lu-  Pany,  but  also  guarantees  the  bonds  "Those  parlies  are  : (a)  The  in  tho  process  of  organl'zation  viiices  crops  have  done  well,  with 

rrativA  source  of  mVome  in  the  form  ^  ^'o''<-*'"'cstern  Power  hondhnlder.G  Empire  Films,  l.iniiied.  has  ab-  again  the  exeeption  of  potatoes, 

of  tflvpa  Air  Hume  stated  that  his  ‘"'cuDanios  are  (b)  tlui  other  unsecured  creditors  of  I  sorbed  ideal  Pictures,  J.imited,  a  ^"va  Scotia  also  recording  a  30% 

enmnanv  in  ’  AV’alkm-A'illo  and  Tor-  luP-Afncably  involved  one  with  the  Winnipeg  Electric  Company,  incliid-  film  distributing  company  having '  of  the  apple  crop  duo  to 
ontoTnlnuo  uaid  -inniiallv  Si RO  000  At,  Ibe  end  of  its  last  fiscal  mg  the  holders  of  guaranteed  seen-  offices  in  Toronto,  .Montreal  and  I  tdumis-  In  British  Columbia  crops 

In  munieiiAol  taxes  *  '  .A’car,  A\  iiiiiipeg  i  Jectrlc  had  a  deficit  ritie.s  of  otlicr  subsidiaries;  and  (c)  yt.  .lolin,  it  is  announced.  The  pro-  gfuerally  have  been  above  aver- 

_ 'u  Avorking  capital  of  $1,337,000;  Its  Winnipeg  Electric  Company  itself  re-  sidciif  of  Fmnlre  Filins.  I.imited.  is  age.” 


Two  Plans  For 

Bondholders  of 


crage  and  the  largest  crop  since 
1038.  1.,aHt  jear's  Prairie  crop  avus  | 
approximately  300.0ta'.0(m  bu.s.  ' 

‘“rhn  Avheat  marketed  to  date  has  I 
graded  exceptionally  high  and  tests  ; 


liimier  a  Dominion  company  charter,  sranea  exceptionally  higli  and  tests 
lof  Empire  Fil-ms,  Limlled,  Avitb  hernl-  '"'’'f^ate  that  the  hi.gh  jiroteiu  con- 
i  office.^  in  Toronto  and  branches  in  bo  maintained.  Tlie.  western 


'  41,0  l«>erest  by  AVinnipeg  Electric  Com- 1  Previate  substantially  the  value  of  i 

■  !un!pany;  and  it  is  apparent  ihul  unle.ss  the  equity  m  that  company,  upon  i 

‘  on  ^  econon.te  fahHc  Mr  '  guarantee,  is  entirely  satisfac-  ''  blch  all  tho_  unsejn.red  creditors  I 


1872. ..SIXTY  YEARS  IN  CANADA  ...  1932 


the  excise  change,  Air.  Hume  mdi-  herein 

cated  that  the  Canadian  terest  on  the  oiilslanding 

were  still  liopefiil  that  they  Avoiild  Northwestern  I'ower  Comr 
be  accorded  more  favorable  treat-  require  $6oo.no.o  per  iinnii 
ment  than  is  indicMcd  above. 

“  '  i  Elect  ric  lo  make  igoo<l  on  i 

James  J.  Harpell  Is  J  'ee.  is  open  to  serious  qiif 

/-•  I  E*  nr  •  1  addition,  NoriiiAVf'stern  Po 

Committed  ror  Inal  n.,„v  luci  current  loans  of 


1  onlinulng,  the  statement  poiiils  (ors,  an  association  of  indpendeni 


British  Action  Reveals 

Force  Ottawa  Pacts  I 

(('onlimied  from  page  1.)  j 
abroad.  'I"lic.se  preferences  are  In  j 


James  J.  Harpell  appeared  for  guaranteed  by  Winnipeg  Electric  (  o., 
voluntary  statement  before  Ghief  so  l.liat  aiiv  soluiiou  of  the  difficiil- 
Judge  Perreault  on  a  cliargo  of  ties  will  require  provision  of  at  least 
criminal  libel  laid  by  T.  B.  Macau-  $3.niio,imu  in  ca.sli  or  its  equivalent, 
lay,  president  of  ftio  Sun  Life  As-  •"'l  lio  indepondciit  commit  Ice.  after 
suranco  Company.  Ho  stated  that  he  iiileosiAc  cfforl,  i.-;  in  a.  position  to 
had  no  witnesses  to  call  at  the  en-  iiiiti.ito  ncgoi  ini  ions  wliicli  it  is  sal- 
quete  hut  wanted  to  make  a  A'oliin-  isfied  Avill  clear  up  llic  w  hole  idilfi- 
ta.ry  statement.  cully  ami  .secure  to  llic  bomlliolders 

Judge  ]'’erreault  said  that  was  all  of  this  <'ompaii,\  piactlcallv  the  \a hole 
the  statement  necessary  if  ho  was  of  their  capital  mid  Avith  sliglilly 
going  to  reserve  his  defence  and  reduced,  bill  alisoiiitely  certain,  vcv- 
the  case  Avould  be  transferred  toeniic.  OInioiisly.  the  oilier  parly  to 
the  King'H  Bench*  Hnrpell  yhs  Ihu  ne,;zoti:itions  iiiid  lomph'te  dHtiiila 
committed  for  trial  before  iho  camiot  lie  aiAon  at  this  stage,  but  the 


'♦V.V.Viv.Viri 

♦% V.V  V.% V»*  i 


CHAIN  LINK 
FENCE 


rorf*ctor1e»,  school.,  tennis  cTirts. 
awns,  partitions,  manufactureJ  snl 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Court  of  King's  Bench. 


Wanted  to  Purchase 

Complete  Correspondence  Course  Lm- 
••lle  .(extensions  preferably  American 
Institute  of  Accountants,  recent  edi¬ 
tion.  Adrien  Gratton,  flOO  Laurler 
East*  Montreal..  .  Tel.;  Do.  9.T*%i. 


independent  com.uiticc  arc  able  lo 
offer  assurance.-,  Ilial  such  an  ar- 
rangenumt  can  be  made  It  Immediato 
action  is  laKcn. 


Government  Bill 

Implements  All  Duff 

Recommendations 

(Continued  from  pagq  1.) 

Avhilo  fho  hotiso  is  considering  the 


(I'iciiig  company  Avhicli  lias  oecnaiiic 
to  line  up  many  screen  .stars  of  in-j 
teriiational  fame.  ] 

Car  Company  To 

Report  Deficit 

Year  Now  Ended 

(Continued  from  page  l.i 


son  in  siglil  why  Canada  cannot  in¬ 
crease  lo  tliese  figures  lier  present 
total  i’\port  Go  Great  Britain)  of 
about  p)  niillioii  feel.  In  fael,  cx- 
porls  to  Great  Britain  have  increas¬ 
ed  68  per  ceil*,  in  the  first  six 
moptlis  of  this  year  compared  to  the 
same  jieriod  in  1931.  U.S.  sales  to 
Great  Britain  liave  decreased  by 73 
per  cent,  in  the  same  period.  Thus 


Strength  -  Stability  •  Service 


The  first  bondliolilci -"  proicctivc  conference  agreement:!.  The  senate  pp,,.  reserves  arnoiiniiiig  to  $6.- I  "'f'  benefits  of  Britain's  Import  Dn- 
coniniilleo  of  .Norliiweslern  Power,  in  debate  Avill  also  serve  to  tleA’olop  .^^1,1,  ,;„rrent  assets  al  I  t’f  'ast  Eebruary  are  ai- 

raliiiig  tlio  meeting  (o  be  Jield  at  the  public  opinion  itn  the  proposals  and  q  ijmep  cnrreMi  liabilities."  net  i  '  •’aiJ.A-  apiiarenl,  despite  tho  fact 

olfi>"0  of  the  Royal  Trust  '  o..  Mniil-  may  tend  to  sborleu  debate  in  ibe  p.jpUal  riP  54.- jp;  jp.  Russian  compelition  during  this 

'real,  on  Novcinbei"  14th,  1933,  at  II  house  of  ctninionH  when  the  bill  Inventorier-i.'  ali’oady  low,  !  Ibnc  liad  to  be  met. 


Kstabitshfd  Igfif. 


Aasuranccii  In 
Force  (Dec.  St. 

i»ai ) . i|i.’;i.'i,»T9,o;t7.mi 

Assets . *133,tHh,lgb.74 

Surplus  FuiiiIb 
and  <  ;  o  n  1 1  n- 
K«Dcr  Ilcservcs.  SlS,412,Sas.S5 

■niE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 
OF  CANADA 

KradOlHcei  WATERLOO,  ONT. 


A  Purely 
IVliitiiul 
(k>uipany 

Fi’ery  dollar  of 
Aut*l  14*  eapu- 
tiiCA  b<lo)tgA  to 
iwricvholcicr^and 
uettitpr  actudllv 
or  aUntt€^ 

I  or  held  in  truat 
'  for  future  d<4- 
tributtem. 


ha\c  lii»cu  YiMtlon  (iovNiU  (Itiriiii;  il]<' 


BUSINESS  OPPORTUNITY 

Company  PBtahlishpd  nvpr  half  « 

I  contury  malnni;  and  ApllmjE  proprtPtaVy 
modiclnes,  pharmaceutical  producta  and 
flavoring  extract*.  Strongly  financed. 
Doftlres  to  acquire  the  manufacturing 
and  distributing  business  of  a  concern 
In  •Imilar  line.  Will  consider  merg- 
Ing  or  purchasing.  Ample  manufac¬ 
turing  and  distributing  facilili«>s  for 
world  business.  Laboratories  in  Now 
York»  Montreal  and  Sydney,  Australia. 
Only  thoroughly  meritorious  articles 
considered.  Address,  Davis  Sc  Law- 
ranee  COf  1910  St.  Antoine  Street,  j 
Montreal.  I 


J.  Harold  McLean  &  Co. 

CartlflMi  Public  Accountant* 
Antiiorisad  Tru*t.e*  and  Liquidator. 

J.  Herold  McLaan,  C.P  A. 
aMSLJMDU  SLWmL  LAnaaitar  9434 


-  I  g.in..  vit  "wliicli  Imndholdrr:;  will  I";  r/iaclics  Hiat  clianibcr.  1,3^^  w  ritten  dnw.u  (luring  llic 

371..“, !  askei!  lo  ratify  tlm  leappoinlment  id  Unwilling  to  lako  rtiaiices  op  any  past  year  and  will  bn  hliuwii  al.  .1 
' '  nie.iibera  of  tho  i-onimlGeo  as  pres-  party  rplit  on  the  iiighly  rontro-  comparatively  negligible  figure  in 
eiilly  constiliitiMl  10  aet  in  Ibe  \ersial  subject  of  public  ownership  relation  In  the  extent  of  the  com- 

est  of  bondholder'!,  and  iii  provide,  private  ownership,  the  gov-  pan.i'.s  busine.'t.s. 

in  the  meantime,  tlial  iiitere.st  pay-  ,.|-tinu'nt  will  throw  tiie  hill  info  DirocRirs  meet  williin  tin'  ne.\l 
iiieiits  lie  lenipor.TilI.N  po-ilpoiieiMil!  p„|],  houses  as  to  all  i.nicnts  a  week  or  so  for  coiisideralin.'i  id'  Hie 
May  l.sl,  193.!,  sub.icct  l'>  Hui  private  bill.  Thus  government  mem-  couniioii  dividend,  and,  in  Hie  liglit 

of  Hie  cemmiHep  lo  cancel  su(  1  ^^111  |„,  ci.g,,  p,  speak  or  vote  of  (qieraling  results  for  Hie  .lear  jiisl 

posipoiiemenl.  at  aii.v  cailtei  date,  aj;aiiisl.  it  witlioiit  risking  tho  defeat  clnsed,  ami  Hic  obscure  onllook  tor 

points  onf.  that  i)ondIioldcrs  tpu.si  administration  in  either  tlie  imniediale  fnliire,  indications  ■ 

evidently  depend  to  .1.  very  laige  ox-  ,.hamber.  In  (dlier  words,  the  meas-  are  that  disbursements  on  the  Junior  1 

lent  on  what  they  can  lecoier  ummi  p-faipd  as  a  purely  mm-  slock  will  be  oinitled.  | 

Hie  guarantee  id  Uinnipe.g  I^Ie(•llll  j,ai-H.sau  measure  ami  in  no  sense  a  - - - - - 


Uompauy.  Their  claim  again;  I  Win¬ 
nipeg  Eleclric  Uomiiany  is  unsecured 
and  the,v  would  theielore  raiiJf  with 
Hie  edher  unsecured  (veditors  of 

i  Uo-'To^  -ecured*  claiu'iT^ncfudlng^  ^  "  ^''ick  Broker.s.  j  mmnee  HuH  .1.  lU  .McDonnell  has 

Lmpanv"«  boridn  amounting  to  .ner  T'tron'o.  ati.muince  that  W  H  Kirk-  i.ceo  appointed  mameger  of  Hicir 
ti^  nnanop  become  associated  v.  iin  Toronto  office. 

J  .  tligl,.  Kii-kham  was  for-  "Mr.  McDonnell  lias  been  associat- 

..  1  reserie  hfiiiU.v.  inerly  associated  w'ltli  the  brokerage  ed  with  thi.s  i;trm  for  many  years. 

I  '’Winnipeg  Electric  Company."  tho  hou.se  of  J.  H.  ("rang  &  C"o.,  in  and  Mr.  .Anglin,  formerly  mana.ger 

I  statement  continue.?,  "la  not  in  a  11-  charge  of  their  Unlisted  Securities  of  this  uffico,  has  been  transferred 
I  quid  financial  position  which  would  Dept,  for  a  number  of  years.  to  their  head  office  in  Montreal.  ^ 


gincnimeiiL  in-oposal. 


.lOIN.S  II.  ,1.  I»\I,V  A  UO. 


N  I  4V  TO  K0\  10  M  A  X  A  ( H ;  If. 


.lolinston  &  Ward,  members  id'j 
Hie  \lontreal  Stock  bixebange.  an-J 
iiomice  Hiat  .1.  W.  .McDonnell  basj 
liceii  appointed  mameger  of  their 
Toronto  idfirc.  i 

"Mr.  McDonnell  lias  been  associai-' 
cd  with  thi.s  firm  tor  many  years.; 


NORTHWESTERN  POWER  CO.  LUTED  BONDHOLDERS 

can  obtain  copies  of  the  last  circular  containing  important 
information  and  specific  recommendations  from  The  Secretary, 

Independent  Bondholders  Committee 

5?uitc  1507,  Aldred  Building,  Montreal. 

Telephone  LAncaster  8966 


■ 

THE  FINANCIAL  ' 

.  MONTREAL. 

OGILVIE  FLOUR  CO. 
EARNINGS  STEADY 
DIFFICULT  YEAR 

-  I 

Net  Equalled  $8.06  a  Share  | 
Compared  With  $8.20  in 
Previous  Period 

DOMESTIC  BUSINESS  UP  I 

Woridns:  Capital  Position  Lower  I 
But  Stai  Strong  at  $6,693,331  j 
—Bonds  Redeemed  by  $2,>j 
327,000 — ^Exports  Lower 

An  Increase  in  domestic  business, 
earnings  at  a  steady  level,  a  small  | 
droQ)  in  working  capital  but  a  strong 
liquid  position  still  maintained  and 
a  large  bond  redemption  are  the 
high  lights  of  the  annual  report  of 
Ogilvie  Flour  Mills  for  the  year 
ended  August  31,  1931.  Net  for  the 
period  was  equal  to  $8.06  a  share  of 
common  stock  as  compared  with 
$8.20  in  the  prceding  year. 


_  21,  1932. 

Report  Indicates  New  Deal  MANUFACTURERS 
Regarding  Highimy  Traffic  OF  U.  S.  SURVEY 

Commercial  Services  Should  Pay  Fair  Share  of  Roadway  I  NEW  TRADE  PACTS 


Commercial  Services  Should  Pay  Fair  Share  of  Roadway 
!  Cost  and  Rates  Should  Be  Regtilated  in 

Fairness  to  the  Railways 

NEW  TRANS^RTATION  IS  HERE  TO  STAY. 

j  Ottawa.  —  Because,  perhaps,  it  is  mittee  consisting  of  representatives 
'primarily  a  provincial  rather  thanlot  the  various  provtnrial  govern- 


I  a  federal  question  in  so  far  as  regu¬ 
lation  is  concerned,  the  first  sum¬ 
mary  of  the  Duff  report  on  trans- 
iportation  made  little  reference  to 
the  highway  problem.  However,  the 


ments  and  of  the  federal  govern¬ 
ment. 

Regulatiuns  for  Trucks. 

“In  our  view  the  general  prin¬ 
ciples  upon  which  operators  of  road 
passenger  services  and  common  and 


I carriers  of  freight  should 


goes  thoroughly  into  the  whole  ques¬ 
tion  of  this  new  form  of  competition 
of  the  railways  in  the  transportation 
of  botli  freight  and  passengers.  Road 


oe  regulated  are  as  follows: 


New  York  Journal  of  Commerce 
Analyzes  Implications  of 
Canadian  Schedules 

TOO  SOON  TO  JUDGE 

i  ^  ^  - 

Sigrnifiesmee  Seen  in  Develop¬ 
ment  of  Policies  Which  Are 
Antithesis  of  Free  Trade  Prin- 
I  ciples 

[  New  York.  —  Commenting  on  the 
new  Canadian  tariff  the  New  York 


(1)  Schedules  of  rates  and  char-  of  Commerce  says: 


"i  u'Vi' I  ses  should  be  published.  I  ‘"The  Importance  of  the  Ottawa 

of  botli  freight  and  passengers.  Road  I  ,2)  Within  these  schedules  com-  h'ooTerence  cannot  he  judged  by 

lanspoi  t  IS  regarded  by  the  cominis- I  carriers  of  freight  sliould  ac-  examining  the  specific 

Sion  as  a  development  wliich  has  |  cept  and  carry  what  is  offered  to  I  In  tariff  schedules,  the  ef- 

I  prought  about  a  lasting  revolution  them  without  discrimination  between  i  f^ot  of  which  is  highly  conjectural. 

'  u  the  economic  and  .social  iife  of  j  customer  and  commodities.  |The  major  significance  of  the  con- 

l.nc  country  by  providing  facilities  i  (•>,  Oner.ntors  shoulri  hn  inaurod  ference  agreements  lies  in  the  en- 


common  stock  as  compared  with  M.  ZAITLER.  !  Um  country 'by  providing  facilities  '  f-.?"'onp 

$8^0  in  the  prceding  year.  Pres.  Buywell  Pood  Markets,  Ltd.,  |  for  transport  never  before  enjoyed  a,-ainst  al 

Deducted  from  profits  of  $(44,9u6  w-hich  ha.s  inaugurated  dividends  on  by  the  people  and  facilities  for  rtairs 

were  preferred  dividends  totalling  the  1st  Preferred  Shares.  !  trade  and  industry  of  great  and  per-  ,  n  Ono 

- I  manent  value.  The  commi.ssion  con- I  counts 

$600,000,  leaving  a  surplus  for  the  w  Rilll/'PO  eludes,  however,  that  up  to  the  pres- |  render  reti 

ri.V'p“u”.'’,l?,o\rsJ«iBUYW  MAKES 


er  and  commodities.  |The  major  significanro  of  the  con- 

Operators  should  be  insured  I  ference  agreements  lies  in  tho  en- 


FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 
a  place  of  constantly  increasing 

S  importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest¬ 
ment  Advisor  for  clients,  assuming 
the  safe-custody  of  your  securities 
and  the  collection  of  revenues 
therefrom,  etc. 

Montreal  Trust  Company 

511  Place  d’Armes,  Montreal 


against  all  risks,  including  third  ! ‘’^'^’'^Kement  given  to  further  devel- 
party  risks.  I  opments  of  commercial  policies 

(4)  Operators  should  keen  nc- i '"'tiich  are  the  antithesis  of  the  world 


SIR  HERBERT  S  HOLT 

Prc!ident 


F.  G.  DONALDSON 
Ctneral  M«n«3tr 


A.  J  BROWN.  IC.C. 
Vict-FVtsidenI 


company’s  profit  and  loss  balance 
up  to  $3,177,234. 

Profit  and  loss  account  figures 
for  the  past  3  years  compare  as 
follows: 

1931-.3a  1930-at  1929-30 

•Netprof .  *744,936  *75S,t48  $1,127,136 

Dividend, _  740,000  740,000  1,115.000 


ii.iue  ami  inuiisiry  oi  great  ana  per-  ,  Operators  should  keep  ac-  are  the  antithesis  of  the  world  ' 

manent  value.  The  commission  con-  j  counts  on  a  prescribed  system  and  trade  principles  for  which  ^==-  • 

eludes,  however,  that  up  to  tho  pres- I  render  returns  to  the  appropriate  Great  Britain  traditionally  sUnds.  ..  ,  .  ■  I  _ 

ont  the  competition  provided  has  ,  pup„e  authority  on  a  , mm, non  basis,  rrotectlonist  principles  have  tri-  Sdn  PAVINr  MAV 

been  by  the  private  vehicle  --  the  ,5)  .Minimum  standards  in  regard  u^Pl’^d  at  Ottawa  in  spite  of  .some  Tr  Thn  rnYlllU  IKln  I 

privately  owned  pa.sscnger  car  and  working  conditions,  including  In  Preferential  duties  im-  ^  Lnited  Merchants  j 


riDCT  DAVMCMT  pa.sscnger  car  ami  working  conditions,  including  reductions  in  preferential  duties  im-  "  ^  Merchants 

rlKul  f  Allflhll  I  I  privately  owned  iriiek  rather  wages  and  hours  of  labor,  should  be  Empire  interchanges.  Manufacturers,  Ine.,  or  what  Is 

***•*"'*  *  nilfILllIl  ithan  by  organized  ronimercial  ser-  renuired.  “Instead  therefore  of  being  an  in-  J'^rmn  here  as  the  Isjring  merger. 

.  „  -  -  'vices.  At  the  .=anio  time.  it.  lias  I  In  the  interests  of  the  safely  vltation  to  the  non-Lnipire  states  to  n  P'nnMn  pnada,  and  the 

Chain  Store  Company  Inaugu-:  P;”n'c'l ‘"it  that  these  organized  scr- ,  of  the  public,  standard  of  fitness  co-operate  with  the  countries  belong- 
rates  Dividends  on  Fir^  I  vices  are  expanding  and  that  they,  should  be  required  of  all  operators  I ‘"Ft  to  the  British  Empire  in  a  gen- 


and  Manufacturers,  Inc.,  or  what  Is'  lUTAITC  D  A  V  Ml?  MT  9 

known  here  as  the  Ixjring  merger.!  |f|/l|ir  rilf|f|H|VI  r 

lia.s  a  silk  plant  in  Canada,  and  the  ■  1  ill  ItlUIi  A  • 

Esmond  Blanket  'Mills  have  a  branch  ^  ^  — - 

plant,  there,  also.  Tlie  lowering  of  ;  Senior  Security  Holders  to  Beiie- 
the  tariff  on  cotton  and  woollen  |  fit  From  Favorable  Pro- 
goods  in  favor  of  Great  Britain,  will  |  *  D  r 

lessen  the  opportunities  to  sell  fa-  i  8T®SS  >n  Keaiization 

hries  there,  it  is  stated,  but  that  bnsl-  _  „  - 

ness  has  been  lessening  steadily  be-  Toronto  Bure.u  Tbv  Fin.nd.i  Timw. 

cause  of  the  growth  of  Canadian  in-  Toronto.  —  Liquidators  of  Canada 
dustrie.s  and  the  high  tariff  policies  Paving  and  Supply  Co.  expect  to 
of  the  Dominion.  make  payment  to  first  preferred 

“Tn  the  ready-to-wear  sections  shareholders,  out  of  realization  of 
of  the  industry  it  was  stated  tliat  a  a.ssets  early  next  year.  Some  time 
certain  part  of  the  busine-ss  now  liquidators  made  an  estimate 

done  will  continue  to  come  Iiere  N’at  holders  of  this  senior  issue 

Itccause  of  style  leadership  .and  the  recover  a  minimum  of  36  cents 

desire  of  many  Canadians  for  Am-  **10  dollar.  They  report  that 
orican  styles.  It  is  expected,  how-  favorable  progress  has  been  made  in 


Sarphu .  $4,936  $1.5,148  $12,436 

Pr.  surp .  8,172.298  8,167.149  3,144.713 

P.  andL . *8,177,234  *3,172.298  $3,1.57,149 


rates  Dividends  on  First 
Preferred  Stock 


[vices  are  expanding  and  that  tliey 


provide  a  problem  which  mu.n  he  I  jn  regard  to  their  vehicles. 


.  I  faced.  It  is  emphasized  that  where  (7)''  Due 'regard  should  he  had  to  i  results  of  the  Ottawa  conference  are  Britain,  w, 11 

'iiversion  of  traffic  from  the  railways  (pp  preservation  of  road  surfaces  calculated  to  arou.se  alarm  and  con-  ’cssen  the  opportunities  to  sell  fa- 
Reflerting  the  more  satisfactory  is  due  to  lower  costs,  as  a  result  of  and  ix,  this  end  restHctionrshould  ^irni  belief  in  the  necessity  of  natio-  ’'r'cs  there,  it  is  stated,  but  thatbnsl- 
us  ne.ss  being  experienced  by  Buy- [road  transport  not  hearing  a  fair  pp,  imposTupon.  the  size  and  Sht !  self-sufficiency  in  a  world  whose  has  been  lessening  steadily  be- 
pII  hood  Markets  T^td.,  the  diroc-i  share  of  thr*  mst  i»f  thf»  liiuhwMvs  _ _ * _  ...4*1.  Ipadin?  frpp  trnHo.  rnnntrv  iinQ  frnnp  of  the  K^o^Ath  of  (  anadian  tn- 


cral  endeavor  to  lower  tariffs,  llie  ””  cotton  and  woollen 

r*>siilts  of  *in%  -1  Koods  in  favor  of  Great  Britain,  will 


'After  deducting  depreciation  and  income  tax. 

Current  assets  at  $9,411,690  eom- 


*15  1’’  hiisine.ss  being  experienced  by  Buy- [road  transport  not  heartnj; 


well  Food  Markets  Ltd,,  the  direc-i  share  of  tho  cst  of  the  highways  „f  ^oad  vehicles  in  accord.ance  with  ! f''cc  trade  country  has  gone 

tors  of  the  company  have  seen  their  [w  hicli  they  use  but  hecaiisc  Ihey  are  the  tvne  and  character  of  the  hieh-  Protectionist. 

wav  clear  tn  inniieiir.ifp  rlivirietiHs  froo  ..ii  “““  iiiaiuLur  oi  ine  nign  ,  _  _ 


pare  with  $11,574,109,  and  current '  inaugurate  dividends  free  from  all  regulations  imposed  K^nv. 

liabilities  at  $2,718,359  compare  preferred  stock  at.  the  on  other  forms  of  transport,  then  j  Vniform  Srstem  of  Licensing, 

with  $2,730,723.  Working  capital,  ac-  annum,  witli  the  ^  si, eh  diversion  may  very  well  be  op-  “Furthermore,  we  consider  that 

cordingly,  is  $6.69.3,331  against  $8.-  ^ I’*' rountr.Vs  welfare.  En- j  any  joint  inquiry  that  may  be  set  up 

843,986.  Among  balance  sheet  items.  j'’ . oL  regulated  competition,  the  commis- |  ,„  examine  this  question  should 

accounts  receivable  are  $1,3^6,548,  _  ^  i  i-  rosrards  as  unfair  to  tho  rail-[gjvo  serious  attention  to  the  institu- 

against  $2,250,875.  Inventories  arc  i  general  manager  <•^  ^vays  besides  being  ^vast^ful  ocon-jtion  throughout  the  Dominion  of  a 

carried  at  $546,062,  against  $1.241.- j  P‘5  y  s  a  es  a  earnings  oniically.  uniform  system  of  licensing  (In  addi- 

315,  and  investments  at  $9,965,630,; '"  the  dull  summer  months  of  this.  it  is  generally  recognized.’  the  to  the  existing  licensing  for 

compare  with  $10,480,380,  Bond  ve-j-  ‘  roniiirf.mPnf cover  i  i  report  states,  “that  there  i-s  a  need  i  revenue  purposes)  of  road. passenger 

demptions  for  the  year  totalled  $2.- 1  o"  ^^e  for  regulating  road  motor  services  |  service  vehicles  and  motor  vehicles 


Lnlform  System  of  T.lcenslng. 


on  tne  first  prcicrred  stock  at.  tlic  on  other  forms  of  transport,  then 
rate  of  7%  per  annum,  witli  the  such  diversion  may  very  well  be  op- 
initial  quarterly  payment  to  he  made  |  posed  in  the  rountr.v’s  xvclfare.  L'n- 
on  October  15,  to  shareliolders  of- regulated  competition,  the  conimis- 
record  ■Septemiber  30.  '  sioii  regards  as  unfair  to  tlie  rail- 

.1.  E.  .\Ia.gid,  general  man-iger  of  xvay.s,  liesidds  being  xvasteful  ocon- 
fhe  company,  states  that  earnings '  oniically. 

in  the  dull  summer  months  of  this  i  "it  is  gcnerallv  recognized.”  the 


“The  dye  and  chemical  trade  of 
the  United  States  will  he  particularly 


ITirthermore.  we  consider  that  F'^*^*^  new  Canadian  tariff 


he  made  I  posed  in  the  rountr.Vs  welfare.  En- |  any  joint  inquiry  that  may  be  set  up  ^  25%  on  these  pro-  ^,1  ”  ,  '  ^  come 

lers  ot:  regulated  competition,  the  rommis- |  ,„  examine  this  question  should  ducts,  it  was  feared  by  a  number  of  pccausV  of  sHTc  ioadershin  -m 

'sioi,  regards  as  unfair  to  the  rail-;  give  .serious  attention  to  the  institu-  nianufaclurcrs  interviewed.  Canada’s  desfre  of  manv  CalmSs  fo^  Am 
.sger  of  xvay.s,  liesidos  being  wasteful  ocon-|ti„„  throinrhout  the  Dominion  of  a  importations  of  American  chemicals  ’^It  i^expcctcd  how 


tioii  throughout  the  Dominion  of  a 
uniform  system  of  licensing  (In  addi- 


hisi  "It  is  generally  recognized.”  the  tion  jq  the  existing  licensing  for  amounted  to  more  than  $25.2C 
the  I  report  states,  “that  there  i.s  a  need  i  revenue  purposes)  of  road. passenger  f'®m  Great  Britain,  $1,601,000. 
''''’"'ating  road  motor  services  j  gervicc  vehicles  and  motor  vehicles  SfccI  and  Copper. 


o-”>ninnIv  "'■P'’-  *'iat  in  time  there  will  he  an  realization,  hut  there  are  accounts  of 

"non  ’  ’  exodus  of  a  few  cutting  plants  to  I'cme  $300,000  against  the  Border  Ci- 

'  ■  Canada  in  the  event  tliat  restrie-  Nca*  on  which  the  liquidators  have 

lions  now  nnlookcd  for  and  unlisted  able  to  realize  and  will  not. 

iron  nnH  Come  into  lieing.  probably,  for  some  time  to  come. 

>  newo  of  'a  expected  here  that  British  'r''c  f""ds  of  the  Border  Cities  are 

mixortc  Rnillers  will  profit  from  new  pre-  ""dcr  strict  supervision  at  the  pres- 
mports  ot  _ _ ,  _ .... _ ,  _ _ '  ,  .  pn*  innetnre  hut  nltimatnl v  the 


diistrle.s  and  the  high  tariff  policies 
of  the  Dominion. 

“Tn  the  ready-to-wear  sections 


orican  styles. 


Dividends  Rarned.  reai.zen  a  very  nancisomc  proiit  on  the  extent  of  the  regulations  impos-  freight  of  their  owners.  Under  such  J T  . 

The  report  of  the  president.  W. ,  -mle  of  property  that  wa.s  ar-  od  on  the  railways,  to  the  almost  a  system  It  is  suggested  that  a  licen-  ^ 

A.  Black,  to  shareholders  follows.  |  Stanford  .s,  TJmited,  |  entire  absence  of  regulation  ot  road  go  should  only  be  granted  to  com-  Washington  Govcrnmeiit  wHI  he 

in  part:  j  early  this  summer  AV hen  thi.s  cap- 1  operator.s.  particularly  tho.so  op-  mon  carriers  of  passengers  and  tariffs  and  ,m- 

“Proflts  for  the  year,  after  hond  ^^*  ”  earnings. ,  crating  freight  services,  and  to  tho  freight  where  It  can  be  proved  to  rostnction.s  from  other  coun¬ 
interest  and  full  government  de- 1  RiD't' ell  Food  .larket.s.  I.imited, ,  fact  that  it  has  been  the  practice  to  the  satisfaction  of  the  licensing  an-  ,  f  i 

preciation  allowances,  amounted  toi  first  preferred  1,./  times  |  establish  railway  freight  rates  op  ,hority  that  the  service  rendered,  or  o® 

$744,936,  which,  after  payment  of,  In  other  words,  earnings ;  the  a.ssurrtption  that  the  transporta-  proposed  to  be  rendered,  is  in  the  Producers  vvas  that  the  action  taken 

and  common  stock  divi-  M'""'”  operations  and  capital  ac- 1  tion  of  freight  was  to  all  intents  and  nnblic  interesL  in  Canada  ANednesday  favoring  a 

dends-the  later  at  the  rate  of  $8 1  |  P'"-P‘J5es  the  monopoly  of  the  rail-  ^  regards  the  taxation  of  road  duty  on  copper  into  Groat  Britain  of 

per  annum-left  a  balance  of  $4.-  dividend  requirements  4.4  times.  ways.  „,otor  vehicles,  the  amount  ot  such  fiPp’ir.n  '■®®"  °'''®'" 

936  to  be  carried  forward  to  the  reserves  have  been  set  up  [  "mder  this  hypothe.sls  tariffs  and  taxation.  Including  the  tax  on  gaso-  ^  m  ^  ,  rf  *  surprise 

credit  of  profit  and  loss,  increasing  ""  "gainst  various  current  and  fix-,  tolls  have  been  established  on  a  com-  ime.  should  reflect  a  fair  proportion  "  J' ,  d  ,=®  ®®  ■  > 

that  account  to  $3  177  “iSf  ^  assets  of  the  companj  and  it  is  paratively  high  .scale  (when  regard  of  the  cost  of  providing  and  main-  ‘^"PP"']  market.  It  is  realized  that 

“The  bonds  of  the’ company  fell  oP'"'""  <hat  only  under  the  is  paid  to  the  actual  cost  of  oper-  taining  the  hLhw^s  ^A  fair  pro-  Gierc  is  a  hare  po.ssibility  that  Great 

flue  on  1st  June  193’’  and  up  to  most  unfavorable  circumstances  will  |  ation),  for  the  carriage  of  short  dis-  portion  wouW  in  our  opinion*  be  Gritain  will  not  impose  this  duty  be- 

31st  AuiVuloS  h^  Ten  ‘t  he  neces.sary  to  use  all  the  re-  tanee  package  freight  and  for  ex-  e^qTtSent  to  two  th^  consumt 

redeemed.  The  remaining  $23,000  uP-  press  services,  and  upon  a  lower  and  in  respect  of  highways  in  urban  ‘"’""umens 

still  to  be  presented  for  redemption  Thanksgiving  business  of  the  com-  less  remunerative  scale  for  the  trans-  areas,  w'hlle  In  the  more  tindovel-  Icxtllo  iTsrfe. 


Diiblic  interest  ’  Canada  AVednesday  favoring  a 

“As  regards  the  taxation  of  road  ®"7f®  on"*”  d  **"Iu  ”* 

motor  vehicles,  the  amount  ot  such  °'''®" 

taxation.  Including  the  tax  on  gaso-  ^  Z  m  ^  n  rr  1 

tr.1^  would  liavo  no  effect,  on  the 

line,  should  reflect  a  fair  proportion  ^  t,  i-  j  4. 

p  copper  market.  Tt  s  realized  that 


steel  from  Great  Rritain  rather  th'in  conditions,  but  ns  inost  of  juncture,  but  ultimately  the 

from  tho  United  States  wts  lint  the  business  will  be  done  on  wool  amounts  owing  will  be  settled,  it  is 
WaThingfon  Govern^^^^^^^^^  ,e  soods  it  is  claimed  that  little  ^Pected.  If  all  assets  arc  realized, 

foinpelled  to  tighten  tariffs  and  im  disturbance  from  that  caiise  will  bo  *'  unlicipated  .now  that  above'50 
pZ'^r“ricTi»,  ™om  '-I;  I'P™.  Tho  .  anadl.h  kn,l  good.  7»<-  »«  >fd  loHar  «il[  bo  ,«h, 

tries.  I  industry  has  been  growing  fast. 

“The  onlv  comment  hv  the  rnnner  N‘’mo  years  ago  two  or  three  Am-  Tliere  is  .a  second  preferred  Issue 
producers  was  that  tlie  Ltion  taken  knitters  established  Points 


1  there  and  they  have  proved  profit- 
I  able.” 


Output  and  Shipments  of 
Asbestos  Higher  in  August 


Britain  will  not  impose  this  duty  be-  3  he  production  of  asbestos  during 
cause  of  opposition  on  the  part  of  advanced  38.3%  to  9,918 


viously,  no  return  will  be  made.  The 
second  preferred  is  not  in  the  liamds 
of  the  public,  while  the  common 
stock  outstanding  was  given  largely 
as  a  bonus  with  the  preferred  stock. 

C.VNADI.iN  POULTRY  INCRJiiASES 


August  advanced  38.3%  to  9,918  The  number  of  poultry  in  Canada 
Ions  as  compared  with  the  July  to-  has  increased  more  than  any  other 


areas,  •w'hlle  in  the  more  tindevel- 


"have  been  provided  for  under  the  P^"y  5'®®  gratiflying,  compar-jportation  of  heavy  and  bulky  com- j  oped  districts  the  proportion  might 


The  Textile  Trarfe. 

“The  course  of  the  United  States  tons. 


tal  of  7.164  tons.  In  August,  1931,  class  of  farm  live  stock  during  the 
shipments  were  recorded  at  13,221  past  decade  according  to  the  Domln- 


tute  its  senior  security. 


1021  hilt  in  lO'm  no  xxrnii  Thin  i«  nil  n  ...  i  f-t  n  IS  suggested  tnai  tne  scales  or  ernment  statistics  is  no  longer  wide-  and  compressed  sheet  fibres  In  An 

Dif^’n^^rV.^nmnrknhin  l-hln  It  1^  ^  profitable  short  distance  taxation  should  be  BO  adjusted  as  to  ly  known,  as  economy  has  forced  the  gust.  Other  grades  of  aabestoi 


tons.  ^  ion  Bureau  of  Statistics,  although 

An  advance  of  $5  per  ton  was  tho  number  of  farms  keeping  poul- 
shown  in  quotations  for  magnesia  try  shows  a  decline.  The  number 


i  In  All-  of  poultry  In  1921  was  43,374,194  and 
asbestos  In  1931  It  was  65.722,223,  a  61  per 


B  us  seuioi  BCVUUl.J'.  Tvirifo  ..omnrlrahla  .n-hen  If  la  .  .  .i-  j  jj  .  i.  niiuyvii,  hb  ctliuuiliy  lias  lUI  CCU  me  gUSl.  V-finer  graaCS  OI  aaoesios  in  laai  U  was  60.122.223,  a  oi  ner 

Buslne^  I  regret  to  say  has  traffic  to  the  roads  "^®tment  fall  with  greater  seved^^^^^  the  l^partment  of  ^mnierco  to  cease  showed  no  variation  in  price  during  cent.  Increase.  All  prodnees  in- 


Ibeen  exceedingly  difficult  during  crnism^red  that  two  years  ag(h  com-  of  the  whole  freight  rate  structure  heavy  long  distance  traffic.” 
the  nast  fiscal  year  modify  prices  w-erc  much  higher,  inay  he  necessary,  with  a  possible  _ _ 


the  past  fiscal  year. 

"Export  sales  showed  a  very 
sharp  fallllng  off,  and  the  prices 
realized  were  most  unsatisfactory, 
as  a  result  of  mills  In  other  coun¬ 
tries  being  ajile  to  procure  Iheir 
wheat  supplies  from  sources  other 
than  Canada,  at  lower  prices  than 
Canadian  mills  had  to  pay  for 
theirs. 

“This  condition  also  resulted  in  a 
large  carry-over  of^wheat  in  this 
country. 

“The  extent  to  which  the  exports 
of  Canadian  flour  have  decreased  is 
clearly  shown  by  the  following  fig¬ 
ures  for  each  of  tho  past  six  cal¬ 
endar  years: 

1926  . 10.457.00(1  Barrels 

1927  .  0.26J.000  Barrels 

1928  " . 10.757.000  Barrels 

1929  . .  9,574,000  Barrels 

1990  7.514,000  Barrels 

1931  .  5,697.000  Barrels 


very  would  indicate  a  considerably  increase  In  the  rates  charged  for  the 


greater  volume  this  j-ear. 

LOBLAW  SALES  ARE 


long  distance  and  heaiy  freight 
traffic. 

"It  i.s  essential  that  the  country 
should  have  the  free  and  unhamper¬ 
ed  use  of  tho  cheapest,  forms  of 


B.C.  GROWERS  ARE 
HOPEFUL  OF  PACT 


printing  the  exports  and  imports  by  August. 

countries,  but  in  textile  primary  mar-  Exports  of  Canadian  asbestos 
kets  yc.sterday  more  attention  w-as  araoimted  to  8,617  tons,  an  advance 
being  given  to  the  subject.  of  2S.r,r;,  over  tho  July  total  of  6,- 

“Forcseeing  difficulties  of  the  714  ton.s.  The  United  States  con- 


creased  but  the  gain  by  British  Col- 
asbestos  umbia  w'as  118  per  cent, 
advance  Ontario  has  23,746,395  head  of 


of  JS.Srj)  over  tho  July  total  of  6,-  poultry,  Saskatchewan  11,531,620,  Al- 
“Forcseeing  difficulties  of  the  I  714  ton.s.  The  United  States  con-  herta  9,016.628,  Quebec  7,932,135, 
sort  now  in  sight,  the  Aberfojde  tinned  to  supply  the  principal  mar-  Manitoba  5.551,279,  British  Coluni- 
Company,  of  Chester,  Pa-,  the  largest  ket  for  Canadian  asbe.stos,  absorb-  bia  4,408,638,  New  Brunswick  1.329.- 
mercerizers  of  cotton  yarns  in.  this  '  ing  86.8%  of  the  tonnage  exported  738,  Nova  Scotia  1,279,871,  Prince 
country,  has  inaugurated  plans  for  In  August.  Edward  Island  926,119. 


iX/li  I  I  WIAIMTAIMCH  therefore  no  restrie-  _ _ 

ITIjLL  lTliillllAlllljli;V»"®,'^hich  would  unfairl^y  preju-  See  Material  Benefit*  From  One! 


738,  Nova  Scotia  1,279,871,  Prince 
Edward  Island  926,119. 


j  dice  the  road  users  should  he  im- 

- ~  •  1  posed.  Tho  railways  themselves 

Profits  For  4-Week  Period  Up  ,  .should  be  empowered  to  provide  and 
At  $59,876  From  operate  services  of  mad  vehicles. 

Any  subject  to  whatever  restrictions  are 

i,„r,r,=orl  /.th£.r  rf..n,t  fr.-inun„rl 


Cent  A  Pound  Advantage 
On  Apples 


Vancouver  Bureau  The  Financial  Times 

Vancouver. — There  was  good  new  s  j 
for  British  Columbia  fruit  grow-ers^ 


_  _  imposed  upon  other  road  transport  Vancouver. — There  was  good  news 

Toronto  Bureau' The  Financial  Times.  ‘JP‘’;;‘'ltorS.  for  British  Columbia  fruit  growers 

Toronto.  —  Sales  of  Ixiblaw  Groce-  G"  Gie  other  hand.  In  our  opinion,  in  the  announcement  of  a  British 
terias  Co.,  Limited,  for  the  four  ;  in  Canada,  where  of  necessity  freight  preference  of  four  shillings  and 
w’cek  period  ending  Septeniher  17th  i  n^u^t  he  convened  in  large  quantities  sixpence  on  apples,  tills  w'orking  out 
1932,  w'erc  $1,033,620  as  compared  '  long  distances  at  all  times  of  at  about  one  cent  a  pound, 
with  $1,003,232’  for  the  immediately  | year,  railway  trau.sportation  is  This  was  generally  expected  by 


This  was  generally  expected  by 


preceding  period,  and  $1,091,951  for  |e.‘'sential  fo  the  economic  welfare  of  the  growers,  hut  confirmation  of  the 


1931  .  5,697.000  Barrels  ^ame  period  in  1931.  countrj’. 

“From  these  figures  it  w-iil  he  Sales  for  the  four  periods  (16  “Because  they  arc  essential  and 

noted  that,  since  1928,  the  exports  weeks)  ending  September  17th.  in  because  tlie  railway  treight  rate 

mave  almost  been  cut  in  two.  the  current  fiscal  j'ear,  were  $4,144,-  implies  conditions  ap- 

“It  is  hoped,  however,  as  a  result  145,  compared  with  $4,424,965  for  the  Prexlnuiting  to  a  quasi  monopoly, 

of  the  recent  Imperial  Conference,  previous  fiscal  year.  'ko  railwavs  require,  if  they  are  to 

our  export  trade  within  the  Empire  Met  profits  for  the  four  week  per-  tauitimic  to  operate  efficiently,  a 
will  soon  begin  to  show  some  im-  iod  ending  September  17th,  1932,  H’easurc  ot  protection  from  long  di.s- 

provement, since  such  small  exports  were  $59,876  as  compared  with  $58,-  <uiice  road  conipetition,  and  an 

have  In  turn,  affected  thedoniestic  407  for  the  immediately  preceding  etltial 'nation  ot  the  conditions  under 

markets,  where  competition  has  period,  and  $63,576  for  the  same  sliort  distance  traffic  is  car- 

been  so  Intensified  thatprices  have  period  in  1931.  .  . 

declined  to  an  entirely  unremnner-  Met  profits  for  the  four  periods  lUiision  or  J- unriKm. 

ative  basis.  Nevertheless,  your  com-  (16  weeks)  ending  September  17fh,  “Any  restrictive  regulations  im- 


"From  these  figures 


Ottawa  decision  has  resulted  in 


jriods  (16  “Because  they  arc  essential  and  general  feeling  of  security  through- 1 

17th.  in  because  tlio  railway  freight  rate  out  the  Okanagan  apple  country.  ! 

re  $4,144,-  implies  conditions  ap-  A  preference  of  one  cent  a  pound; 

65  for  the  Proximating  to  a  quasi  monopoly,  was  asked  for  by  E.  J.  Chambers.! 

the  railways  require,  if  they  are  to  president  of  the  Associated  Grow- 
week  per-  tamtimic  to  operate  efficiently,  a  ers,  who  represented  the  producers 
th  1932  measure  of  protection  from  long  di.s-  of  the  Okanagan  at  the  Conference, 
with  $58*-’  lance  road  conipetition,  and  an  Previous  reports  from  Ottawa  in- 
preced'in’g  taiuaiization  of  the  conditions  under  dicated  that  tho  new  duty  prefer- 
Ihe  same  sliort  distance  traffic  is  car-  enco  would  amount  to  85  cents  and 

ried.  90  cents  a  hundredweight,  but  what 

r  ncriniiR  Diilsioii  of  FuL'ction.  now  appears  is  that  the  new  duty 


ative  basis.  Nevertheless,  your  com-  (16  weeks)  ending  September  17fh,  “Any  restrictive  regulations  im-  has  been  brought  up  to  a  point  that, 
pany,  due  to  the  excellence  of  its  in  the  current  fiscal  year  were  $235,- |  posed  on  the  road  vehicle  will  not  "  hen  added  to  the  previously  exist- 
nroducts  has  been  able  fo  increase  502,  as  compared  with  $264,438  for  determine  tho  division  of  function  as  duty  of  fen  per  cent,  ad  val- 
the  volume  of  its  domestic  busi-  the  previous  fiscal  year.  between  roads  and  railways,  except  orem,  makes  tlie  preference  one  cent 

I  - - -  to  a  relatively  limited  extent.  In  our  a  pound. 


Investments  Suffered.  IITnPTPmi  lYTITIP  PA  view,  this  division  of  function  will 

“The  •investments  of  your  com-  Ulh  Vllll/iy  IIVIII  I  11  not  he  lie.st  obtained  through  the 

pany  have  suffered  a  substantial  IIUU1UI111  1/IlUVI  W*  arbitrary  action  of  governments,  but 

decline  in  value  and  the  income  nmAnTC  OTinni  110  '•"Gier  througli  tho  efforts  of  those 

from  same  has  also  declined  con-  I(|4|^II[(I\  \IJKW  MV  engaged  in  the  transport  industry 

alderably  but  with  a  revival  in  alliZVll**/  UVttI  UVU  “By  concentrating  less  on  mutual 

general  business  conditions,  botli  -  competition  and  by  turning  their 

the  value  and  tho  income  should  Shown  At  $2,431  After  Divi-  euei'git's  to  the  co-ordination  of  the 

return  to  normal.  dend&— Working  Capital  services  they  provide,  a  proper  y  co- 

"Exnendltures  tor  capital  account  ordlnatcd  sysiem  ot  transport  will 

vpL  were  limited  to  Improved  $13,465  be  evolved.  In  our  view  the  true 


this  division  of  function  will  Fruit  growers  believe 


not  he  lie.st  obtained  through  the  new  tariff  will  bring  an  enormous 
arbitrary  action  of  governments,  but  increase  in  business  for  the  apple 
rather  througli  tho  efforts  of  those  districts.  There  is  no  doubt  that 
engaged  iti  tho  transport  industry.  United  States  competition  in  the 
“By  concentrating  less  on  mutual  British  market  will  be  practically 
competition  and  by  turning  their  elminated. 


SAFE  ^  SECURE 

EPOS  I  TO  rUY 


"Se^dltures  tor  capital  account  ‘*®*J**®  ordlnatcd  system  of  transport  will  on  the  British  market  at  the  cost  of 

#lnrine  the  year  were  limited  to  Improved  $13,465  be  evolved.  In  our  view  the  true  freight  charges  alone,  with  not  a 

Siindrv  small  additions  to  the  -  function  of  road  transport,  in  such  cent  coml^ng  hack  to  the  grower 

which  were  maintained  in  Vancouver  Bureau  The  Financial  Time.  ^  co-ordiiiated  .system,  would  appear  and  the  Canadian  producer  would 

«e»t  clnss  condition-  and  it  is  in-  Vancouver.—  Vancouver  Western  as  auxiliary  and  complementary  to  still  have  a  cent  a  pound  for  his 

vnl.r  ninnl.s  and  Grug  Co..  Limited  in  its  annual  n,e  steamer-railways.  apples. 


On  a  competitive  basis  tho  Am¬ 
ericans  might  dump  their  apples 


ordlnatcd  system  of  transport  will  'm  the  British  market  at  the  cost  of  | 
be  evolved.  In  our  view  the  true  freight  charges  alone,  with  not  aj 


-  function  of  road  transport,  in  such  cent  coming  liack  to  the  grower. 

Vancouver  Bureau  The  Financial  Times  co-ordiiiated  sjstem,  would  appear  '  and  Ihc  Canadian  producer  would 


tcresting  to  note  your  plants  and 


Drug  Co..  Limited  in  its  annual  ^be  steamer-railways, 
statement  for  tlie  12  months  ended  "irn/icr  tlio  constitr 


tlie  steamer-railways.  apples. 

rv„n°o7tTpa'nrn''sho‘wn'on^  bal-  ®'ateincnt  lor  the  12  montbs  ended  "Under  the  constitution  of  Canada  The  United  Kingdom  normally 
r«cp  lw  at  a  figure  which  is  only  May  Gist.  1932,  reports  net  Profit  regulation  of  road  transport  fails  imports  from  all  sources  about 
f^imiB  more  than  one-third  of  their  before  interest,  depreciation  and  .^.jthin  the  exclusive  jurisdiction  of  19,000,000  40-po„i,d  boxes,  or  a  little 
Uol^^inTpfi  ren^acement  value  income  taxes  at  $66,064  compared  provincial  authorities.  While  the  more  than  6.000.000  barrels,  annu- 

wheat  *^  croD  of  1932  has  "'ith  $69,637  the  previous  year.  Af-  Dominion  government  is  not  limited  ally.  A  year  ago  this  market  was 
^piriv  satisfactory  both  in  ter  allowing  $27,057  for  depreciation  by  the  constitution  in  the  matter  of  divided  as  follows:  2,700,000  bai¬ 
rn, and  aualitv  and ’is  likelv  and  $10,943  for  income  taxes  net  (.fxation,  in  practice  road  vehicle  rels  from  all  parts  of  the  Empire, 

vlPtrt  some  150 "o’oo  000  bushels  Prof't  's  shown  at  $28,064  compared  taxes  arc  imposed  solely  by  the  prov-  3.600.000  barrels  from  foreign  coun- 

^  pvp  thpn  thl  nreviou’s  croT  and  833.1^2  the  previous  year.  Pre-  Those  considerations  make  it  tries,  chiefly  the  Lnited  States. 

srie”  “  .x^Mdr  mbsu  ’’’"ft  livMend*  reanlred  ,25,6=1  ,o  make  a«,  ...eel- - 

l6tivin{j  H  suiplus  of  $2,431  for  tho  fjp  rpr.nnuiiciidations  in  rcuard  to  «  -m*  *.  ■  »  a 

^V,”Ys®®,nfonunale  that  prices  are  yt^^r.  The  previous  year’s  surplus  regulation  and  ta.xation  of  road  Montreal  Port, 

so  low  as  to  prtWent  an  adequate  ^“inen^ Seven  hundred  ocean  going 

return  to  our  .farmers,  but,  until  SrefS^ed  dW  dends  was  S734’7  ’’The  federal  and  provmcla  gov-  steamers  have  arrived  tn  Montreal 

the  enormous  stocks  carried  over  ^^^^5® "®J„f *3^  ® "  aid  nreSid  divi-  2'’"”®”^  ?  h "P 

from  the  two  previous  years  are  ^  however,  examine  this  question  of  ibringing  passengers  and  general 

S-e?tly  reduced  and  conditions  ^ends  in  full  for  the  >ear  ,be  regulation  and  taxation  of  road  cargo.  British  anthracite  coal  and 

ienerally  Improve  in  all  Importing  .  motor  v^ehicles  vvith  a  view  to  equal-  coke,  oil  and  gasoline,  sugar  and 

countries,  no  substantial  improve-  "i/c/  ibe  conditions  under  which  sulphur,  phosphate  rock  and  china 


Kingdom  normally 
all  sources  about 


to  coarse  grains. 


.\otiTe  Season  Montreal  Port. 


,rr*  „n^fnrti,n  111.  tliat  nricesare  a  »ui|.iuo  tho  regulation  ana  ta.xation  or  road 

so  low  as  to  prtWent  an  adequate  Seven  hundred 

return  to  our  .farmers,  but,  until  JrefS^ed  dW  dends  was  S734’7^  "The  federal  and  provmcla  gov-  Steamers  have  arrived  tn  Montreal 

the  enormous  stocks  carried  over  ^^^^5® "®J„f*anv  paid  nreSJa  divi-  2'’"”®”^  ?  h "P 

from  the  two  previous  years  are  ^  however,  examine  this  question  of  ibringing  passengers  and  general 

S-c?tly  reduced  and  conditions  ^ends  m  full  for  the  >ear  ,be  regulation  and  taxation  of  road  cargo.  British  anthracite  coal  and 

ienerally  Improve  in  all  Importing  ®Pc®f  *ts’ iS"  beJn  niad^at  motory^ehicles  w  ith  a  view  to  equal-  coke,  oil  .and  gasoline,  sugar  and 

countries  no  substantial  improve-  .  fn  ^^nnnni  hnjr  conditions  under  'which  eulphur,  phosphate  rock  and  china 

ment  in  prices  can  be  expected.  At  reL?ar  cumu*iatlvT  rate  ^  of  road  and  rail  transport  is  carried  on,  clay,  wood  pulp  and  paper,  mo- 

oresent  much  depends  upon  the  ^  tLnuT  wUh  D.a  uLii,?!  securing  uniformity  through-  lasses  and  even  oru.<ihed  oyster 

SSSe  7tSe  crops  in  Australia  f^'^Sneral  buSs  l^  '‘’®  which  both  f  u  *".  ^®" 

and  Argentina  which  are  now  in  ^  ®  ^  Joint  inquiry  m  which  both  fed-  advance  of  the  ship  arrivals  during 


nrl^ent  much  depends  upoii  the  ^unio^atlve  raje  of  and  to  securing  uniformity  through 

present,  ™"oh  aepenns  upon  _  me  keeping  with  the  decline  the  Dominion. 


I  IVHR  three-quarters  of  a  century 
ago,  The  Bank  of  Toronto  was 
founded  "to  provide  a  safe,  secure 
depository  for  the  funds  of  this 
young  country  in  the  making.” 

The  Bank  of  Toronto  has  expanded 
since  1855  to  its  present  nation-wide 
structure,  yet  it  has  ijever  swerved 
from  the  fundamental  policy  of 
stability  and  protection  of  clients 
laid  down  by  its  founders.  Through 
good  times  and  bad  it  has  followed 


18  JJ 


the  principles  of  sound,  conservative 
banking.  With  assets  of  over 
^112,000,000,  with  deposits  of  over 
^85,000,000,  and  with  reserves  one 
and  a  half  times  greater  than  capital, 
the  strength  and  soundness  of  this 
Bank  have  never  been  so  evident  as 
in  these  trying  times. 

•  •  • 

Such  a  record  merits  your  confi¬ 
dence.  You  are  invited  to  make  use 
of  the  strength  and  service  of  this 
Bank. 


outcome  of  the  crops  in  Australia  .  .business  there 

and  Argentina  which  are  now  in  ®p  nV“rn»=«  ^  inquiry  m  wmen  ooin  lea-  advance  of  the  ship  arrivals  during 

falling  off  in  xolume  of  busine.s.s  p^^i  provincial  governments  are  the  corresponding  period  last  year 

tbe  past  year  which  could  represented  should  enable  a  measure  „niy  613  having  docked.  The  month 

-  ~  I  only  be  partially  offset  by  econo-  agreement  to  be  reached  upon  the  of  September  saw  a  material  im- 

Stop  advertising  and  you  j  niies  in  operation  as  overhead  costs  general  principles  which  should  gov-  proveinent  in  tho  situation,  as  130 

let  vour  business  run  on  "  the  drug  business  do  not  lend  grn  the  regulation  and  taxation  of  ocean  vessels  entered  the  port,  as 


A  joint  inquiry  in  which  both  fed- 


1932 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


1  me  u,us  uu  uut  leuu  grn  the  regulation  and  taxation  of  ocean  vessels  entered  the  port,  as  I 

themselves  readily  to  reduction  „,otor  vehicles  using  the  public  high-  compared  with  93  in  the  same 
current  assets  totalled  $4oo.521.  Tho  admiaistration  and  adap-  ^onth  last  season.  Arrivals  In  Au- 

cornpared  w'llh  $470.u01  a  year  ago,  tation  from  time  to  time  of  the  gust,  this  vear.  totalled  113,  as 
and  current  habiliUes  $118,9.0  as  agreed  iiriuciples  of  road  transport  again.st  99  i'n  tlic  corresponding  pc- 
against  $14i,36j.  Hence  net  work-  miglit  he  left  to  a  consultative  com-  rind  for  1931 
ing  capital  improved  by  $13,465.  ^ou  tor  iJai. 


™BANK«TORONTO 

Eis.tahlisJie.cL  i  ess 
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MARITIMES  LOOK  ' 
FOR  BENEFITS  OF 
WINTER  SHIPPING 

Big  Grain  Movem«nt  Would  Do 
Much  to  Relieve  the 
Port  Cities 

TO  HELP  EMPLOYMENT 

Sharping  Activities  Have  An 
L-npoi-tanS  Volume  On  Ur.em- 
pioyntent  During  the  Winter 
Months 


New  Cellophane  Plant  at  Shawinigan  Falls 


TRADE  BALANCE 


Maritime  Bureau  Tha  Fin^anclal^  Times  j 

hold  the  fltaso  at  pre.sent  v.-ith  thn  I A '  ^  ,  I 

cloBing  of  the  St.  lawren^'e  route  - - - ^ . . .  J 

ihut  a  few  vecks  off  and  the  trans¬ 
ferring  of  mnoh  of  the  bu.sines.s  to'  'Uiis  plant  is  ono  of  the  latest  developments  of  fa.nadinn  Industries  Limited  and  is  an  important  addition  lo 
Halifax  and  Saint  .John.  VVhlist  no  industrial  community  served  by  the  Shawtnigna  Water  and  Power  Company. 

ono  sectu.s  to  bo  in  a  position  to'  - - - — ■ — : - - - - - - - — - 

say  just  what  volume  of  busines.s  I  ntv  a  — - -  - 

will  flow  through  these  Maritime  lUAIlL  |/A|  A  fyf  L 

ports  during  tho  coming  season  ll\rl£/Ll  l/XlLnllvLl  A  fTT  XT  T?  f  IZ"  1 

there  are  always  expectations — not:  m  a  ir/\Y\  a  wn  ■  B  I  i  Xli  JI.J  XX  fij  I 

always  xeaihzod  -  that  it  will  be  MAPP  T  A  Vf|R  A  Rl  K 

large.  But  largo  or  stnall  tho  open-  lyi vllLi  i  il  ?  vrllilliJLilj  ,  —  ■  - 

Sj  FOR  QFPTFMRFR'  «;o.tl.ued  P.«  ..  I»y.  .he  Oomldl,„  B.,o.d  Of 

in  the  matter  Of  iiuomployment  for;  fUn  OLl  1  LItIOLi  A  ^  (countries,  and  the  United  States  j  Exports  owing  mainly  to  a 

It  must  nrovlde  some  work  how  i  _ _  I  particular.  heavy  outward  movement  of  wheat. 

much  remains  to  bo  seen.  RlcrhF  Mnro  September  exports  of  Canadian  absolute  gain  of  $S0y.68t’. 

Package  freight  of  course  means'  ^'**%~?*  i^i  domestic  products  to  British  Empire  September  being  $42,861.- 

the  employment'  of  the'  'largest!  Than  Double  a  Year  countries  totalled  nearly  $23,000,000,  compared  with  $41,855,122  in 
enwyunt  of  labor  as  the  many  labor ;  Ago  an  Increase  of  almost  $2,000,000  over  ^ 

earing  devices  In  tho  handling  of  _  August,  and  more  than  $4,000,000  decline  In  Imports  was  less 

gral^has  cut  lo.bor  down  to  a  fine ;  HALF  YEAR’S  RECORD  September  1931.  The  Increase 

.point,  ,Vevertheless,  grain  cargoes!  _  exports  to  the  United  Kingdom 

are  eaecrlv  sought  md  n  mod  flow  i  a  »  ui  v  i  «  alone  was  even  larger  than  to  the  compared  with  $36,627,2b2  for  the 

Srougr  these  norrs  wd^  dl\  ^  favorable  balance  of ,  Empire  as  a  whole.  At  tho  same  Preceding  month,  the  drop  being 

mSd  this  vear  more  thai  ev^r  ’f'”'  "I  “'’T  !  time,  exports  to  foreign  countries  “ore  than  accounted  for  by  sea- 

“e^re  eSeclallv  o™ grain  that  has  .  ^  of  a  year  ago  Is  shown  in  (ojalled  less  than  $20,000,000  show-  sonal  conditions.  The  Increase,  after 

bee^  sert  out  througfSited^^^^^^^^  statement  of  C.anadlan  trade  for  ^  decrease  of  over  $1,000,000  effecting  adjustments  for  tendencies 
Dorta  Attention  is  alreadv  bein'’!  v®’  compared  with  August  and  nearly  ®t  this  season  of  the  year,  was  1.7%, 

Llled  tn  the  Lrit  me  nr^s.,  he !  $11,000,000  compared  with  September  excess  of  exports  over  Im- 


GOOD  NEWS  SPREADS  \ 
IIKE 

GOOD  MOIASSES”  W 

said 


FOR  SEPTEMBER 

Surplus  On  Right  Side  More 
Than  Double  a  Year 
Ago 

HALF  YEAR’S  RECORD 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  |says  the  Dominion  Bureau  of  Stalis- 
'  countries,  and  the  United  States  In  j  Exports,  owing  mainly  to  a 

I  particular.  |  iieavy  outward  movement  of  wheat, 

September  exports  of  Canadian  i  showed  an  absolute  gain  of  $809,682. 
j  domestic  products  to  British  Empire  total  In  September  being  $42,664,- 
I  countries  totalled  nearly  $23,000,000,  compared  with  $41,855,122  in 
I  an  Increase  of  almost  $2,000,1)00  over 


"Good  news  doesn’t  travel  as  fast  as  bad  new’s.  It  spreads  like  good  molasses 
-—slow  and  steady.”  Mr.  Picobac  was  referring  to  the  steadily  growing 
popularity  of  Picobac  tobacco  among  pipe  smokers. 

"And  another  thing . . .  speaking  of  molasses”,  continued  he.  "When  people 
get  the  hanker  for  Picobac,  they  itick  to  it.  They  don't  try  it  once  and  forget 
it.  There’s  something  friendly  about  Picobac . . .  something  in  the  quality  . . . 
something  in  the  way  they  grow  it  and  cure  it  down  here  in  Essex  and  Kent 


—that  makes  a  mild 


August,  and  more 


The  decline  In  Imports  was  less 


over  September  1931.  The  Increase  normal  for  the  aeason.  The  i 

in  exports  to  the  United  Kingdom  lol^l  In  September  was  $34,604,129  j 
alone  was  even  larger  than  to  the  compared  with  $36,627,262  for  the 
j  Empire  as  a  whole.  At  tho  same  Pteceding  month,  the  drop  being' 
I  time,  exports  to  foreign  countries  “rn’c  than  accounted  for  by  sea- 1 
totalled  less  than  $20,000,000  show-  conditions.  The  Increase,  after  I 

ing  a  decrease  of  over  $1,000,000  effecting  adjustments  for  tendencies 
compared  with  August  and  nearly  ff'*®  season  of  the  year,  was  1.7%. 
$11,000,000  compared  with  September  excess  of  exports  over  Im- 


cool . .  .  sweet  smokt.” 

•  •  •  • 

Picobac  is  a  pip*  tobacco,  on  sal*  everywher*.  T ry  it. 

— aod  don't  forget,  you  get  more  lobacco/or  your  money. 

Good  for  making  cigarettes,  too. 

r  VjrobdC 

Tio 

75c. 


HUS  on  his  wheat  naM  for  bv  tho  !  ^  with  a  year  ago.  Exports  to  me  i  — ““'-v  vunoticu  lu  ovmemoer  i 

Canadian  people,  there  will  bj  more  aTo  qL  , United  States^  at  a  little  over  $11.-  ^-asje.loS.WS  as  compared  with  $6.-  j 


Tho  duty  collected  In  September  I 


Canadian  people,  there  will  be  t«otc  I  ^rdlnirlv  w.as  $76  690  944  a-’alnst  A.’kAkk  “c  a  iii 

than  the  usual  protest  throughout  I  *(^4  370  4'34  jjj  September'  of'*  last  were  the  lowest 

these  provinces  it  grain  thus  pald  I  J.JJv  'ISitl  SlotgS  in  that 
for  by  the  t  anadlan  tax  payer  is  j  month  In  1930,  For  the  six  months 

Bent  through  foreign  ports.  September,  exports  totalled  American  UectKnu 

As  a  matter  of  fact,  the  Marltlmes  |  $234,182,869,  and  Imports  $221,640,-  Difttlirbing  Factor, 
needs  all  the  business  they  can  get  |  ^  favorajble  balance  of  $12,542,-  j.  i.  Amarlean  hnsin 


The  Pick  of  Canada’s  ‘Purity  Crop  — 
Qrowu  in  Sunny,  Southern  Ontario. 


000,000  were  the  lowest  In  any  month  305,230  in  August, 
in  the  past  17  years.  - 

American  Elections  *  *?^r^*^* 

rv- I  Canal  Traffic. 


nilOfS  TASTE  GOOD  IN  A  PIPE  ! 


'  lioperifJ  ToImcco  Conptify  of  CtotdlA,  limited 


this  winter  for  It  seems  to  be  thej4g4’  compares  with  Import  cla[  Canadian  canals  In  ^p- j  By  provinces  the  quantities  were  as 

general  opinion  that  tho  coming  i  g^rpluses  of  $22,704,829  and  $81,-  mber  in  election  veara  Is  usnnliC  ®e  a  year  ago.  3,343  compar-  follows,  the  figures  in  brackets  be- 

winter  In  these  provinces  will  proj  3^5  439  in  the  two  preceding  years,  by  unsettled  ***  ^hey  were  of  a  ing  those  of  a  year  ago:  Manitoba 

bably  be  the  most  serious  since  the  ^4  $455,823,544  com-  greater  tonnage.  2,680,823  as  against  I  23,280,057  (12,417,162),  Saskatchc- 


bably  be  the  most  serious  since  the  ^^ado  at  $455,823,544  corn- 


depression  set  in.  There  is  no  Indl-  ^4^-  $6i3,7Y8;625'"Znd  $948.-  Jome°Ld“Se^evldt^^°ln‘*®smck  2.318.611.  The  ■freYght"  carried  “in  waYY'TY.Ml.YsS '(YllsYssr).'  Alber- 

r.  300,005.  .  market  fluct^tlonY  Thls  elecS  Sept^^  was  2,687,235  tons  com-  ta  38,452,035  (18.751,280). 

lumber  cut,  and,  at  the  present  comparison  of  exports  for  the  perhaps  more  uncertainty  ^4h  2,066,567  In  September,  Export  clearances  of  wheat  for 

writing  there  has  not  been  any  month  with  those  of  a  year  ago  44,^^  ugu^i  not  only  because  of  sen^  There  were  fewer  passengers,  the  week  ending  October  7  show  a 

iirE'fi  to  the  industry  as  a  result  of  ... _  - _ _ j,,-.-  k,,  usuai,  nor  omy  oecause  or  sen-  honroiro..  5  ; _ _  _  _ _ 


(12,417,162), 


lumber  cut,  and,  at  ff'®  present  Comparison  of  exports  for  the 
writing  there  has  not  been  any  month  with  those  of  a  year  ago 


with  2,066,567  In  September,  Export  clearances  of  wheat  for 
'There  were  fewer  passengers,  the  week  ending  October  7  show  a 


urge  to  the  Industry  as  a  result  of  farm  products  higher  by  timent  as  regard^  the  oufoome^of*thA  3,581  as  compared  -with  11,-  further  increase  over  the  previous 

toe  pacts  made  at  the  imperial  Con-  ^ii„o„g  ^t  $20,382,037.  voUng  but  •^®®1‘-  Almost  eight  million  bush- 

ferenca  A  pwr  lumber  cut  will  se-  Animals  and  their  products  are  ge44ie<i  conditions  Tudalne  bv  re-  l''r®lsht  carried  through  toe  Wei-  els  were  shipped  overseas  the  hlgh- 
nously  affect  many  sectlon.s  of  the  down3V4  millions  to  $4,645,000;  pur4g  4be  tide  of  public  opinion  ha*  canal  totalled  1,292,203  est  In  any  week  since  the  crop  year 

Marltimes  where  many  people  prac-  4p^4„g  imports  are  slightly  higher,  ^  tons  In  811  vessels,  as  compared  with  1929-30. 

tically  depe^  cm  It  for  a  llvlag.  j^xport.^  of  forest  products  are  cause  there  has  been  a  tendency  to  In  709  a  year  ago.  Wheat  Ten  weeks  ending  October  7  : 

bometomg  will  have  to  happen  soon,  4^  $9,400,000  from  $15,200,000.  b^’ame  him  for  eSmlc  cSfons  281.022  tons.  Since  the  Montreal  22,959,203  (10,840,633). 

it  would  seem  to  make  the  opera-  ^4^^!  exports  show  an  bevond  S  control  In  some^ouar  opening  of  navigation  6.050,525  tons  Vancouver  10,641,103  (7.174,348), 

tors  see  the  necessity  of  a  hea^  Increase  of  $100,000.  but  other  ores  te^s  the  elecUon  of  Roosevelt  would  ’’een  carried  through  United  States  ports  5,034,000  (6,316,- 

cut  with  present  subetantlal  stocks  jrom  $7,300,000  to  $3,300,-  ^^^,^40  b^  Regarded  ar  disa^rou^  the  canal,  as  against  5,364,577  for  the  000),  Churchill  2,465,363  (544.769), 

000.  Chemical  exports  are  higher,  for  American  business  On  the  other  Period  last  year.  Sorel  4,508,034  (1,323,335),  Quebec 

Added  to  this,  crops  are  not  bfring-  moderate  declines  are  shown  there  Is  the  ar^ment  that  a  traffic  on  the  St.  Lawrence  162.886  (88.326),  Victoria  314.627 

Ing  any  substaiitial  returns.  Po-  non-metals  and  mlscellaneons.  change  would  not  bring  serious  con  amounted  to  1,061,042  tons  as  (nil).  Prince  Rupert  677,346  (nil), 

totMS  are  low  m  value  and  the  Imports,,  farm  products  710.753  tons  in  1931.  Total  4C.7G3.062  (26,287,311). 

fishing  Industry  is  not  providing  $8,600,000  to  86,800.-  Wheat  was  the  heaviest  commodity  - - - 

anything  like  a  living  for  those  de-  ggg  Textile  Imports  are  off  fr«ym  President  in  gj,^  44  jnoreased  from  20-3.159  tons  to  o  •  d  • 

pendent  on  it  whilst  too  Bcrlous  JJ.'Jjsb.oK  to  $4,^305^  Lporto  of  Sn^tTSo? than  to  roele^^  tons  m-  ^usmeBS  Remans 

state  of  affairs  in  the  great  coal  declined  from  pSS  pVtLent  who  Sght  ftod  !’-350.70<v  bushels.  Pulpwood  also  Conservahve  in  U.  S. 

raining  areas  of  hiova  Scotia  makes  «- 009  oja  $4‘>33'’1()  Reductions  Presiaent  wno  mignt  rind  increased  by  29,545  tons  and  anfhra- 

one  wonder  Just  what  tho  winter  ^ ^  ^”^4  ’  ;  gho^  In  without  the  ,  pj4e  ^y  37  475  4^^^  44^^  In  Its  weekly  summary  of  the  gen- 

will  bring  forth.  .All  in  all.  condl-  ®[hirGref  chemlrols  foresrprod-  ®*^PP®rt  of  Congress.  [opening  of  navigation  to  the  end  of  fal  business  situation,  the  Standard 

tlons,  aa  they  are  just  now.  are  ,mts  and  m'lscellancouY  ,  -  September  the  total  freight  tonnage  Statistics  f  onipany,  .New  A  ork,  cur- 

none  too  promising  and  relief  is  an  vollnwing  are  exports,  imports.  Small  Increase  'amounted  to  4.888,905  tons  in  1932  rently  com.iients  as  follows:—  The 

_ ...  _ Ai. _ «ii  71  r*.  ..4 « I  viva  i  if  1 1  to  »■*  igj  « I  s  ^  I  _  _  _  I  . J  ,i  p  j /*/«.(  A  x _ • e  cv  n «  *•  *  \i’ 1 H  o  cnr  o  ft /I  nf  hllcinocc:  n/»*1V- 


FRANK  S.  TAYLOR 
General  Manager 


none  too  promising  ana  reiiet  is  an  poUowing  are  exports.  Imports, 
urgent  matter  with-  all  Maritime  balance.^  and  trade  totals  for 


municipalities  at  the  present  time.  44^^  month  of  September,  and  for  the 
The  winter  shipping  business,  of  4.  444^^47,3  44,3  eiirrent  fiscal  year 

course  helps  out  and  if  it  is  good  ^,444,  September: 

Scliut  Johu  and  ITalifax  and  sotnfi  _ septkivtbre 


aiisctfiiaiit’uua.  C  If  T  - -  -  .e, 

fTg'  aTH  <>xports,  Iroportfl.  Incrc&SO  j  amountod  to  4,888,905 

ince.s  and  trade  totals  for  Jn  Car  Loadinsis.  and  4. 546. 613  tons  in  19. 

1  of  September,  and  for  the  j  an  Increase  of  o4i,292 

of  toe  current  fiscal  year  Car  loadings  for  the  week  ending  year. 

h  September:  October  8  amounted  to  61,959  cars,  - 

- SEi'TKXfBKE -  au  Increase  over  the  previous  week's  Failn«P«  Wer.> 

19.33  1931  1930  *  loadings  of  146  cars  and  toe  index  rauures  were 

43  186  815  48  991,885  81,046,327  dumber  of  the  Dominion  Bureau  of  Reported  in  Ai^ust. 

sT.SW.iSS  45’,879’,099  87',90o’.20l  Statistics  showed  a  fractional  in-  .  .  . 

- ~  -  crease  from  67.36  to  67.56.  Grain  was  .  increase  in  the  n 


corresponding  period  last  year.  Sorel  4,508,034  (1,323,335),  Quebec 

Total  traffic  on  the  St.  Lawrence  162.886  (88.326),  Victoria  314.627 

canals  amounted  to  1,061,042  tons  as  (nil).  Prince  Rupert  677,346  (nil), 
compared  with  710^753  tons  in  1931.  Total  40.763,062  (26.287,311). 

Wheat  was  the  heaviest  commodity  - - - 

and  it  increased  from  20-3.159  tons  to 

483,680  tons,  or  by  280,521  tons  or  ““W"®**  KemMn* 

9,350,70<>  bushels.  Pulpwood  also  Conservative  in  U.  S. 
increased  by  29,545  tons  and  anthra-  ,  , 

cite  coal  by  37,475  tons.  From  the  weekly  summary  of  the  geu- 

openlng  of  navigation  to  the  end  of  j  business  situation,  the  Standard 
September  the  total  freight  tonnage  Company,  .New  York,  cur- 

x_  A  nnrt  cv/\w  x _  r^»ntlv  rrim-nttnfa  £ia  fnl  tnwc  •  — *‘Th<j 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

B.  HAL  BROWN  TTD  T  TQT^  FRANK  S.  TAYLOR 
PreMldtnt  fy  f  J  General  Manager 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office;  CX>MPANY’S  BUILDING,  MONTREAL 

Branches  and  Agenctes; 

TORONTO  VANCOUVER  REGINA  EOMONTON  HALIFAX 
and  LONDON.  ENG.,  141  Mooriiate,  E.  C.  2 


Saint  Johu  and  Halifax  and  some  _ SEl'TEXfBRE _  Increase  over  the  ] 

other  centres  •will  directly  benefit.  19,33  1931  1930  *  loadings  of  146  cars 

It  means  more  trains  coming  this  is.ils.sis  48,991,885  81,046,227  number  of  the  Domii 

way  and  more  work  for  the  railway  84,g04,i29  45,879,099  87,900.201  Statistics  showed  a 

men.  It  also  brings  a  large  num-  - -  .  crease  from  67.36  to  6 

her  of  permanent  employees  of  the  Bal. .  -e'ego'au  94’370  484  IM  946  428  l^Shter  than  for  the 

,C.P.R.  lo  these  provinces  for  the  j. . 94.370.484  16«,946.«b 

winter  months.  So  ihe  opening  o'f  x— Favorable.  785  cars,  miscellaneo 

the  seac-on  at  Saint  .lohn  and  Halt-  y— Adverre^. _ MONTHS- _  613,  merchandise  by  1! 

fax  Is  looked  forward  to  this  year  ,932  "  ’  1931  1980  paper  by  109. 

with  more  than  expectation  and  the]  $  $  $  - 

WJCU  moi  t  nnadian  Fxp. .  234,182.869  295,516398  483,451,988  _  „ 

sSers  aXTdirecl  8i«'22iJ27  514^67  Building  Pemuts 

ness  as  to  come  through  <hese  ,  Bat..  . . .  xi2.5«^^^^^^^^ 

^^Insistlng  that  the  outlet  for  Can-  x— Favorable.  sintom'h. 

adian  grain  Is  through  Canadian 


'amounted  to  4.888,905  tons  in  1932  *^®'^**^’  <'®Bi:iients  as  follows: — “The 
'and  4..54G.613  tons  in  1931,  which  was  revival  of  business  actlv- 

I  an  Increase  of  342.292  tons  ofr  this  i  experienced  during  September 
■  year.  i  has  carried  over  into  October,  but 

_  I  with  irregularl.v  diminishing  momen- 

__  .  !  turn.  This  revival  is  spotty  in  char- 

More  Failures  Were  |  acter.  with  heavy  industries  partici- 

Reported  in  August.  I  a  far  ®"ll?”®r 

^  consumer  lines.  Territorially,  also, 

An  increase  In  the  number  of  as-  the  revival  has  been  irregular  and 


_ ’■" - 1’ — L-1  — f — : —  crease  from  67  36  to  67  56  Grain  was  Increase  In  the  number  of  as-  the  revival  has  been  irregular  and 

?!'37o  168  946  428  '^shter  than  for  the  previous  week  under  toe  Bankruptcy  and  has  reached  its  highest  level  in  the 

.b.690.J44  94,370,484  168,946.428  Increased  by  Winding  Up  Acts,  as  reported  to  toe  textile,  apparel  and  shoe  centres. 

,ie.  785  cars  miscellaneous  freight  by  Dominion  Bureau  of  Statistics,  was  and  in  communities  possessing  dlver- 

'•  613  merchandise  bv  1’9  and  niitn  and  experienced  in  August,  1932,  as  com-  sified  industries.  It  has  been  evi- 

— SIX  MONTHS  -—  nnn’e-  Ky  109  ”  ^  pared  with  August.  1931,  while  toe  dent  only  to  a  strictly  limited  degree 

$■  "  '$  $  ' _  liabilities  of  the  assignors  also  show-  in  the  automobile,  steel  and  other 

■^34,182.869  295,516398  483,451,988  .  cd  au  lucrease.  Commercial  fail-  heavy  Industry  districts. 

^^^'^^^727  614,848,067  Butldlilg  Peimits  ures  numb^ed  188  as  compared  with  “No  evidence  whatever  has  come 

12,542,191  >-22,704,829j’8i,896,i29  Still  at  Lo«v  Lcvel.  the  same  mouth  of  toe  pre-  to  light  that  business  men  have  aban- 

45,823,544  613,788,625  948,300,006  vious  year,  and  175  in  July.  1932.  doned  their  recent  policies  of  ex- 

The  value  of  building  permits  In  The  liabilities  of  the  assignors  treme  conservatism,  or  that  they  are 
61  cities  in  September  was  $2,203,-  amounting  to  $2,825,097  as  compared  expanding  operations  far  beyond  the 
ire  the  export*,  imports  and  trad  230.  Sydney,  'Westmount,  Chatham,  with  $2,350,994  In  August,  1931,  level  of  immediate  consumer  needs. 


aAtan  irrain  is  throilto  Canadian  y— -Adverse.  "■*  .u.  ncia  auiuuuuug  lo  e.i,o^o,ua<  as  couryareu  expanamg  operauous  lar  -ucyuuu.  vuc 

■nr.f  ihroii bose  of  the  L  following  are  the  exjwrta, imports  and  trad  230.  Sydney,  'Westmount,  Chatham,  with  $2,350,994  In  August,  1931.  level  of  immediate  consumer  needs. 

rnttoA  ^tatos  the  nress  of  kint  h“!‘*"“^Vxm.r^"‘’‘®™w^^  Fort  William.  Niagara  Falls.  St.  Tho-  showed  an  Increase;  when  compared  An  acute  realization  exists  among 

united  States  tne  press  or  •-aiu  ,  .f?]!"!?,;  rnan.  East  Windsor  Rrnniinn  Kam.  «9  Qfic  040  In  T.Oxr  1099  =  dn.  di  =  tr1Kiitorc  tbnt  tho 


John  and  Halifax  keeps  hammering ,  tsaz 
at  toe  principle  confident  that  in  the  ■  ,,,30 
long  mu  it  will  simply  have  iocome  ,'  i!<2» 
about.  Tlicy  point  out  that  every  | 
bushel  of  grain  sent  thrnu.gh  a  for-  igge 
eign  port  deprives  Canadian  citi-iia^s 
zens  of  work.  i  19.73 

If  toe  winter  shipping  bu.siness  ] 
through  the  Maritimes  should; 


$42,186,815  $.94,604,129  4-  7,682,686  luas,  East  Windsor,  Brandon,  Kam-  with  $2,986,840  In  July,  1932,  a  de-  producers  and  distributors  that  toe 

48,991,885  45,379,099  -f  3,612,286  loops  aud  Nanaimo  showed  increases  crease  is  noted.  September  recovery  was  largely  sea- 

87;75ifo34  9p;379.'l48  — iiislllu  Compared  with  both  August,  1932,  In  toe  three  Prairie  Provinces  com-  sonal  in  its  origins.  Clear  evidence 
io9!828!366  io6’,066',i89  +  8!762,i77  and  September,  1931,  but  the  larger  merclal  failures  decreased  from  21  of  toe  basis  for  a  sustained  further 

pJo-lf’li'ii  ■^r'rbi’mq  Cities— Montreal,  Toronto,  Winnipeg  in  July,  1932,  to  15  In  August,  1932,  advance  in  the  absence  of  the  sea- 

108!i9L9U  78  662’691  +29  885  320  Vancouver  —  registered  lower  and  may  be  compared  -wnth  27  In  sonal  stimulus  is  conspicuous  by  its 
8o!96oj29  63|9iL289  +i7,’o49,’440  totals  of  permits  issued  than  in  August,  1931.  Liabilities  w'ere  about  absence. 

67,60-2,641  11,351,200  —  3,748,559  either  the  preceding  month  or  the  $284,000.  There  were  5  failures  in  “A  basic  reason  (apart  from  toe 

lUa  amrifinio*;  «boii)d  .  i.or  x.  nTxTT.'.  Same  mouth  of  last  year.  The  Aug-  the  city  of  Winnipeg  with  liabilities  element  of  caution)  for  the  fal'lure 

through  the  I  APPp,  CROP  SMALLER,  ust  total  was  $3,331,278  and  Septem-  of  about  $93,000.  of  production  and  sales  to  ge  beyond 

amount  to  a  conslder^lo  volume ,  The  1932  apple  crop  in  Canada  is  ber,  1931,  $10,407,999.  -  near  term  needs  is  the  fact  that  ere- 

this  coming  fall  ana  %Mnter  n  .  considerably  lower  than  production  _  o  •  i  hu  nniiriM  on  the  ■whole,  remain 

do  much  to  alleviate  toe  present  sit- ;  193  according  to  a  report  Issued  Grain  Shioments  Bum  new  Improvement  stringent  ’  Very  few  instances  have 

nation  of  unemploj-ment  If  it  does  -  the  Dominion  Bureau  of  Statls-  ®®***’^  Seasonal.  appeared'  of  any  substantial  relaxa- 

not  many  who  depend  on  thus  cla.  12^^  jiaritlme  Provinces  Help  Trade  Balance.  -Uo-hH-o-  haUer  than  RPavnnal  tion  of  credit  terms  or  disposition  to 

of  labor  will  find  tbcmselv  es  in  j  production  is  lower  this  year,  espe-  The  trend  of  Canada’s  external  ,„nTn!rfmpnf  to^^hnainp**  rnndit?nnl  expand  credit  lines.  As  long  as  this 
hard  straits.  .Just  what  it  Mijl  cially  in  Nova  Scotia  where  serious  trade  In  September,  after  seasonal  '^RPcti'nn*  nf  the  condition  prevails,  it  is  o-bvious  that 

amount  to  remains  to  bo  seen  al-  resulted  from  heav-y  wind-  adjustment,  was  favorable  in  com-  ?-t  SuXn  and  sales  are  likely  to 

Sf.S'n'JL™  oSSx*an<,r^:,.''?or''S;  x.ner.Uy  on  a  ban^-,„. 

win  he  something  substantial.  home  showing  increased  retail  ac-  mouth  basi.-,. 


Business  Improvement 
Better  Than  Seasonal. 


'  Craig,  Luther  &  Co.  Estate  i 
To  Pay  33  1-35^’  Etividend  J 

_ _  j 

Eobert  Wil.son,  C.A..  as  trustee  1 
tor  the  'bankrupt  estate  of  Craig,  j 
Luther  and  Company,  has  announc¬ 
ed  an  Initial  dividend  to  the  unse¬ 
cured  creditors  of  33  1-3  per  cent. 
The  dividend  will  be  payable  after 
October  31.  until  which  time  the  list 
of  dividends  accounts  will  be  held 
open  to  objection, 

A  statement  of  the  irustce'H  ac¬ 
counts  shows  receipts  of  $529,303  j 
from  Jnne  2  to  October  12.  After] 
disbursements  10  senior  creditors,  a  | 
sum  of  $72,977  is  available  for  the 
unsecured  creditors  and  other  oidl- 
gations  <'f  tlie  esiate.  The  payment 
of  toe  dividend  will  require  $16.- 
138.  After  other  accounts,  a  bal¬ 
ance  of  $6,412  is  left  with  the  trus¬ 
tee.  Claims  totalling  $117,622  are 
listed  for  the  payment. 

Following  the  above  announce¬ 
ment  .1.  P.  Craig  and  C.  G.  Graves, 
surviving  members  of  the  firm, 
were  granted  their  discharge  from 
bankruptcy  >by  Arthur  DelLsle,  K.C., 
the  registrar.  'ITie  petition  was  ap¬ 
proved. 


Irives'tors  t-ead 

She  ymancml  STtmes 


Kipling  Had  Written  It 
Like  This! 

"If  you  can  see  -what  some  folk  call  'depression' 

As  nothing  but  a  spin  of  Fortune’s  wheel; 

If  you  can  keop  your  poise  and  self-possosslnin 
No  matter  what  you  think  or  bow  you  feel; 

If  you  cull  view  a  stupid  situation 

All  cluttered  up  with  ‘Ifa’  and  'awe'  and  •buts’ 

Aud  tako  it  at  its  proper  valuation— 

A  challenge  to  your  common  sense  and  ‘guts’; 

If  you  can  rise  above  the  mess  and  muddle, 

If  you  can  glimpse  a  rainbow  through  the  clouds 
When  Doubt  and  Dread  and  Fear  are  In  a  huddle 
-And  Hope  is  being  measured  for  a  shroud; 

If  you  can  keep  a  saving  sense  of  humor 
For  stories,  that  are  slightly  Inexact; 

If  you  can  disregard  Report  and  Rumor, 

-And  not  accept  a  statement  as  a  fact; 

Jf  .vou  can  spread  the  gospel  of  successes, 

If  you  can  stir  tho  spirit  tliat  instills 
The  latent  life  In  lathes  and  looms  and  presses 
And  lift  the  stream  above  a  thousaind  mills; 

If,  briefly  you  can  spend  an  extra  dollar; 

Jf  you  can  pry  tho  sacred  Roll  apart 
And  buy  another  shirt  or  shoe  or  collar 

And  act  as  if  it  didn’t  break  your  heart; 

If  you  have  faith  in  those  with  whom  you  labor, 

And  trust  in  tliose  with  whom  you  make  a  trade; 

If  you  believe  in  friemd  and  next  door  neighbor 
And  heed  examples  pioneers  have  made; 

If  you  expect  the  sun  to  rise  tomorrow; 

If  you  are  sure  that  somewhere  skies  are  blue — 
Wake  up  and  pack  away  the  futile  sorrow 
For  better  days  are  largely  up  to  YOU  !” 

—AUTHOR  UNKNOWN, 


tfvity  and  stepping  up  of  factory!  '■ 

operations  and  employment  in  many  ■  *>  .  1  J 

lines,  denoting  further  gains  In  BusincSS  InCleX 

■building  materials,  ceramics,,  metal 

products  nad  woodworking  indus-  ..p(,  1 

tries  showed  the  principal  advan-  ircr’sse  or 

ces,  reflecting  the  fundamental  cecreaso^  I 

character  of  the  recovery  so  fares-  Z  U 

tabllshed.  Grain  in  Store— 

Confidence  continues  to  rise  in  all  Ort,  7.  ,  o 

Federal  Reserve  districts  reporting  other  Grains  ■': !  Sills  ±38  6 

on  conditions  for  toe  last  week,  and  pig  iron— Aug .  3.*'C2  —  78  p 

such  developments  as  improved  Pteei-Aug  —  f ®  ® 

Jewellery  trade  in  New  England,  in-  c^^trurtton— XuV'.  12.688,500  —  si.E 

creased  sales  of  the  cheaper  radio  car  Loading: 

sets  In  seaboard  areas,  better  coal  Week  erd.  Oct.  8  .  51,959  —  71 

and  tobacco  business  In  the  south.  c*i^R  ***<1*0**  week 

and  mounting  building  permits  in  ort.'u .  2,8io,noo  —  4  2 

other  sections,  point  to  a  broaden-  r  v  R  '’r  v  6®’,2b6  89.6 

Ing  of  public  spending  and  the  dis-  3,na5,.58i  +  0.8 

pelting  of  fear.  c.n.r. — Net  Aug  .  209.175  —  69  8 


LAKE  OF  THE  WOODS  ILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
President  and  Managing  Director 
FRANK  S.  MEIGHEN,  C.M.G. 

Vice-President  General  Man'fge* 

HUGH  MACKAV,  K.C.  Directors  C-  «•  G-  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  E  .C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  C.  W.  ALLAN,  K.G 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKB  C.  C.  MORRISON 

Secretary  Treasurer  Asst.  Treasurer 

D.  A.  MaclNNES  A.  C.  McMILLAN  R.  R.  HUTCHISON 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


EsUblUbed  iS3) 


Wheat .  209.230.663  +  BB.9 


Other  Grains . 

Pig  Iron- — Aug . - 

Fteel—  Aug . 

Emptnyrrent — Sept.. . 
Construction — Aug  . 


20,611.389  —  38  6 
6,992  —  78  9 
26,710  BO  0 
86  0  --  16  B 
12,688.500  —  51.6 

Rl,959  —  7.1 
1,677,116  —  18  7 

2,810,000  —  4  2 

697.206  —  89.6 


Big  Increase  In  imports .  34,504.129 

Movement  of  Wheat.  stmk  Market- . 

Some  of  the  oustandlng  features  *.*.**'.  *"'*.  66,016 

of  the  Uauadlan  wheat  situation  rtnek  Market  index — 

during  the  week  ending  (Ictober  7  ropp±‘:.^*t;  ,9.-6iVr«tt».  N.Y.”  ® 

were:  A  further  increase  in  theex-  silver  — o.-t.  19 . 27 rents,  N.Y. 

port  clearances  from  Canadian  and  Wheat -o.-t.  10— 481.  r«nu,  Winnipeg. 

United  States  ports  aud  in  the  - - ^ — - - 

stocks  of  Canadian  wheat  In  Can-  01v.\?jAOA\  APPLE  8111PME 
adian  a.nd  United  States  elevators  Yernou,  B.  C.  — ■  Apples  arc 


Cumulati\e .  1,677,116 

C.r.R.  Gross  week 
Ort  14  2,810,000 

G.P  R.  net  Aug  697,206 

r.N.R,  Gross  week, 

Ort.  14 .  3,na5,.581 

C.N.R. — Net  Aug.  .  209,176 

Tr»de  for  September; 

Exports...: .  42,186,815  —  14.2 

Imports .  34,504,129  —  24  4  | 

Rslaneo . -f*  7,682,686 

Slot  k  Market: 

Share  rotd  week  end. 

Ort.  15 .  66,016 

Stork  Market  Index — 
t)ct.  18 .  27.9 


209,176  —  69  8 


66,016  +  84.7 

27.9  —  18.7 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


BECOME  A  REGULAR  READER 


It  cost*  only  three  dollars  a  year  for  reanlar  weekly  dollwery  to 
a  Oonodlan  n.ldreao 

THE  FINANCIAL  TIME?  PUBLISHING  CO.,  LIMITED, 

6S1  CrulK  SL  West,  Hontreul. 


Eneloaed  (lad  .  for  $. 


stocks  of  Canadian  wheat  In  Can-  01vA,\AOA\  APPLE  NllIPMEN'fS. 
adian  a.nd  United  States  elevators  Vernon,  B.  C.  — ■  Apples  arc  still 
over  those  of  a  week  ago,  and  de-  being  handled  In  largo  quantities 
creased  marketings  In  the  Prairie  through  Okanagan  packing  houses; 
Provinces  compared  w-lth  the  pre-  51%  of  the  .McIntosh-red  apple  crop 
vious  week.  having  moved  to  market  from  that 

For  the  first  nine  weeks  of  the  district  by  tho  5th  tnst.  'I'hp  estlm- 
crop  year  country  deliveries  ated  season’s  production-  Is  1,243,655 
amounted  to  138,253,477  bushels,  boxes  of  which  635,386  boxes  have 
compared  with  €2,701,023  last  year,  been  forwarded  to  date. 


fur  which  send  The  Ptnanclal  Tlniee  (or . .....aioathe  to 


SUBSCRIPTIUNSi  In  Canndn,  $3,00  a  year.  $1,78  for  six  months,  la 
Great  Britain,  $3  a  year  Canoillnn  KiiimIs.  In  United  States  $3AO 
n  yenri  $3.00  for  six  months. 

Make  all  Chetiucs,  Drafts  and  Money  Orden.  payable  to  the 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1932. 


STEEL  LEADERS 
LOOK  FAVORABLY 
ON  EMPIRE  PACT 

Air  Had  Pretty  Well 

Cleared  During  the  Preliminary 
Discussions 

MUTUAL  ADVANTAGES 

Broadening  of  Trading  Possibi¬ 
lities  Slr^d  Help  by  Increas¬ 
ing  Volume  of  Business  to 
Advantage  of  All  Industry 

"The  discussions  between  the  Brit¬ 
ish  and  Canadian  steel  interests 
which  preceded  the  Imperial  Econ¬ 
omic  Conference  dealt  wholly  with 
the  British  preferential  tariff  rates 
which,  generally  speaking,  had 
already  been  reduced  to  minimum 
proportions  as  a  consequence  of  the 
previous  endeavors  to  encourage  Em¬ 
pire  trade.  The  possibilities  of  ex¬ 
tending  British  trade  were  mutually 
conceded  to  exist  in  respect  to  lines 
which  are  not  produced  in  Canada, 
the  tonnage  of  which  equals  prac¬ 
tically  the  volume  of  domestic  steel 
production.’’ 

Ross  H.  McMaster,  president  of 
the  St'eel  Company  of  Canada  thus 
confirmed  that,  so  far  as  the  steel 
industry  was  concerned,  a  broad  un¬ 
derstanding  had  been  reached  preli¬ 
minary  to  the  Ottawa  conference.  In 
a  statement  Issued,  following  the  an¬ 
nouncement  of  details  of  the  Con¬ 
ference  pacts,  Mr.  .McMaster  added; 

“Support  has  been  given  the 
greater  Interest  shown  by  British 
steel  manufacturers  in  the  Canadian 
market  through  the  tariff  conces¬ 
sions  provided  by  the  resolutions, 
as  well  as  by  the  increases  in  inter¬ 
mediate  and  general  rates  although, 
over  the  past  year,  the  proportion  of 


Economic  Average  for  September  {TEXTILE  CHANGES 

Noticeably  Higher  Than  for  Augustl  MAY  NOT  AFFECT 

.757d7S7i,7s,ss:  mills  SERIOUSLY 
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i  Joint  Statement  by  Textile  Exe¬ 
cutives  Urges  Attention  to 
‘‘Fair  Market  Value” 

SELUNG  BELOW  COST 

Lancashire  Cotton  Mills  Offer¬ 
ing  Goods  in  Export  Market 
At  Unprofitable  Prices  — i 
British  F^lls  Geit  Big  Market  ! 

I  That  changes  In  the  textile  tariff  ' 
schedules,  provided  for  under  the 
j  terms  of  the  agreement  made  at  the 
I  Imperial  Economic  Conference,  need 
1  not  have  a  serious  effect  upon  op- 
jeratlons  of  Canadia.n  Cotton  and 
j  woollen  mills  provided  steps  are 
.taken  to  ensure  that  tariffs  are 
•  I  based  on  fair  market  values  in  coun- 
i  try  of  origin  is  the  considered  opin- 
I  ion  of  textile  executives  as  express- 
led  in  a  print  statement.  It  is  point- 
;  ed  out  that  the  British  goods  recent- 
j  ly  coming  into  the  Canadian  market 
I  have  been  to  a  material  extent  priced 
at  levels  unprofitable  to  the  mills. 


Standard  Oil  To 

Spend  $20,000,000 

.New  York.  —  The  Standard 
Oil  Company  of  New  Jersey 
contemplates  an  expenditure  of 
approximately  $20,000,000  "by 
June  30  next,  for  maintenance 
and  Improvements  In  the  Unit¬ 
ed  States  alone,  S.  B.  Hunt, 
vice-president  and  treasurer, - 
has  reported  in  response  to  an 
inquiry  by  A.  W.  Robertson, 
chairman  of  President  Hoover’s 
committee  on  industrial  rehs/- 
bllltatlon. 

Mr.  Hunt  said  the  plans  of 
the  N’ew  Jersey  company  were 
In  anticipation  of  Improved 
business  conditions. 

CANADIAN  TRADE 
WITHIN  EMPIRE 
STILL  EXPANDS 

While  Business  With  The  United 
States  Continues  To 
Contract 

AGREEMENTS  EFFECTIVE 

Ottawa.  —  September  exports  of 


Establish  your  Winter 
home  at  the  Windsor 

All  the  facilities  of  a  modern 
hotel  .  .  .  extra  size  rooms 
with  high  ceilings  .  .  .  per¬ 
sonal  privacy  . . .  unexcelled 
for  convenient  location  .  .  . 
Table  d’h6te  meals  in  all  3 
restaurants .  .  .  attentive  but 
unobtrusive  service  .  .  .  The 
modern  way  of  living  in 
town  .  .  .  and  all  at  most 
reasonable  cost. 


or- 


CN  DOMINION  «QUAIf 


PRICES  OF 

DOMINION  GOVERNMENT 
BONDS 


and  in  some  cases  below  aotual  cost  |  Canadian  domestic  products  to  Brlt- 
of  production.  This  .naturally  makes  |  isli  Empire  countries  totalled  in 
tor  unfair  competition  for  domestic  I  value  $22,828,254.  This  was  an  In- 
j  mills,  and  it  is  urged  that  close  ;  crease  of  $1,922,142  over  Augnist  and 


I  attention  should  be  paid 


market  value”  in  calculating  the 
duty. 


“fair  !  ^'1.055.126  over  September  1931. 


The  principal  countries  to  which 
there  were  increased  exports  com- 


contlrmed  that,  so  far  as  the  slee!  I  i  1^1 _ ] _ I  I  I  .  I  I  I  I  I  I  I  I .  I  I  I  L  I  I  and  in  some  cases  below  aotual  cost  |  Canadian  domestic  products  to  Brit-  !  ^  •  «* 

Industry  was  concerned,  a  broad  un-  q’— ^  — ' — '  tA  ~1 — Tl  i  .  i'.,— i,  J  r  .  iT  i  i  r  i — q  of  production.  This  .naturally  makes  isli  Empire  countries  totalled  in  I  AN  ImVI^VrillcK 

derstanding  had  been  reached  preli-  _  copy-^m  i.,  tor  unfair  competition  for  domestic  I  value  $22,828,254.  This  was  an  in-  Ill  T  LlUl  VlllJ 

mlnary  to  the  Ottawa  conference.  In  ^  i  |  |  |  ^  I  I  I  ^  I  |  I  I  !  mills,  and  it  is  urged  that  close  i  crease  of  $1,922,142  over  August  and  nffxri\n  /\nn  r«/V  ff\  /I 

a  statement  Issued,  following  the  an-  I20—  PRICES  OF  - - - - BANK  DEPOSITS - ' — 120  attention  should  be  paid  to  “fair  hl.055. 126  over  September  1931.  |4|||yi|V  IImm  k|l  p| 

nonneement  of  details  of  the  Con-  DOMINION  GOVERNMENT  market  value”  In  calculating  the  The  principal  countries  to  which  I  Uill/U  vl  1  1  aV* 

ference  pacts.  Mr.  .Mc.Master  added ;  BONDS  _ duty.  |  there  were  increased  exports  com-  _ 

“Support  has  been  given  the  ioo — - 1 - — I  ■'  - - ; - W  100  Reduction  in  the  specific  duties  i  Pared  with  a  year  ago  were:  Umltcd  Break-up  Value.  However,.  Ha* 

greater  Interest  shown  by  British  ,  1  on  woollen  yarns  and  fabrics  under  ^'^'"Sdom  from  $15,187,644  In  Sep-  From  tS  7*i 

stee  manufacturer  In  the  Canadian  ^  ^  the  British  preference  would  Inten- '  ♦ember  1931  to  $19,492,417  In  Sep- 

market  through  the  tariff  conces-  - - Kr - 7 - - 3 - — - — - 1"-]  80  sifv  the  com  net  it  inn  here  it  is  sf.nt- ‘  fember  1932,  British  East  Africa  $26,-  to  $7.50  a  Share 

sions  provided  by  the  resolutions,  t-T-  j  |  /|  .j  |  [°  j  |  ,.(1_  -i-jj,,  niarkct  in  light  weight  ♦“  $37,826.  British  West  Africa  - 

as  well  as  by  the  increases  in  inter-  ^  wa  'ZO  'ZI  -zz  -zj  -z*  Zi  -zs  -Z'  -zz  S®  -ao  -ai  az  rM  -ao  'ZI  '22  •2a  '24  >21  -26  '27  'a  'x>  ai  12  fabrics  for  women’s  wear  ivniilfl  !  $19,079  to  $35,356.  Bermuda  $103,683  Toronto  Bureau  The  Financial  Tivaa. 

mediate  and  general  rates  although,  - — -  probably  i>e  entirelv  turned  over  to  ' 'o  $164,057.  British  India  $207,245  to  i  Toronto.  —  The  position  of  Cana- 

over  the  past  year,  the  proportion  of  Despite  reaction  In  some  lines  in  September  the  averaged  higher  and  the  same  remark  applies  to  Gov-  the  Bradford  mills  in  Engband.  while  !  S286.227.  Ceylon  $2,643  to'  $3,061.  j  dian  Investors,  Limited  like  that  of  I 

the  importations  from  Great  Britain  _ _  ....  ,  »epiemDer,  me  averagea  nigner  ana  me  same  rcmara  applies  to  uov  domestic  mills  would  lose  a  consider- i  Hong  Kong  $82,696  to  $84,791,  Aus- I  the  majority  of  Investment  trusts,  ■ 

in  such  lines  as  plates  and  sheets  has  of  economic  conditions  Indicates  that  the  average  srnment  bond  prices.  Speculative  trading  after  taking  ‘  trade  in  heaw  tralia  $427,819  to  $646,643,  Fiji  $5,126  1  has  experienced  depreciation  in  mar-  j 

shown  a  very  material  increase  due  for  the  month  was  higher  than  In  August.  With  the  recoSe^  a™SS*  STepos^its  w“rf  gmltcratTh^ ''’^ight  woollens  and  blankets.  Th^  ♦»  $6,207.  N’ew  Zealand  $299,023  to  |  ket  values  of  Its  Portfolio  and  a  re-  , 
to  the  low  exchange  value  of  ster-  exception  of  the  volume  of  husiness  nnAr»Hr,n.  .1..  oeposits  Were  greater  at  me  i  ’....ha,.  $410,850.  i  ductlon  in  income.  Whereas  the 


'20  '21  '22  -23  -24 


•26  -27  -28  29  -30 


•20  '21  '22  '23  '24  '2S 


'27  '28  "23  '30  -31 


Reduction  in  the  specific  duties  ,  Pared  with  a  year  ago  were:  Umltcd 
on  woollen  yarns  and  fabrics  under  1  Kingdom  from  $15,187,644  In  Sep- 
tho  British  preference  would  Inten- '  tember  1931  to  $19,492,417  In  Sep- 
sify  the  competition  here.  It  is  stat-  |  tember  1932,  British  East  Africa  $26,- 
ed.  The  market  in  light  weight  5'*  t_o  $3i .826,  ^British  West  Africa 
fabrics  for  women's  wear  would  |  to^$^5,356.  Bermuda  $103*683 

prohablv  i>e  entirelv  turned  over  to  to  $164,057,  British  India  $207,245  to 

_ I  .tSOSR  ’’•’r  Povlnn  t-J  OC  I 


to  the  low  exchange  value  of  ster-  exception  of  the  volume  of  business  operations  the  six  ®  *  deposits  were  greater  at  the  i  f  dutle "  shmild"  however  ^under  bl0,850.  ’  '  |  ductlon  in  income.  Whereas  the 

1"'’?'^  T”,  >>“S  ‘"X  x^ndfSe : , j'‘ir.”^^ur"drrr.d’S  S  ‘dririLra 

ot  The  Iddex  .(  common  ,t»:k  price,  tamed.  “  i  meMh  compared  with  a  year  ago  |  market  value  of  assets  was  $1,300,- 

favor  of  Great  Britain  and,  even  in  While  the  reaction  In  the  latter  ogt;  t„  tuIyp  mna  .-Aiioa  I  p-Ia,  Tmnnrtii  of  iron  and  steel  tua  atatAmpnt  in  n-.rt  rAAH=  were:  Irish  Free  State  from  $240.- 1 000  approximately,  representing  a 

«'  d-aT-me-  So  “J  pS  loi;:.''’"'"’"”  .Sr'-j'S.r 

etoutlal  measure  of  control  over  the  aa“aitlons  "as  manufac- 1  adjustment  showed  a  moderate  n-  ."BrUIsh  textllo  manufacturers  ca  from  $663,674  to  $388,522.  Straits  '  the  break-up  value  of  the  stock  went 

Canadian  market.  “°t^th,  substantial  improve-  fke  pr^edlng  period  crease.  ^cw  busines.  k*"'®  gained  a  further  appreciable  Settlemonts  $26,673  to  $23  353,  Brit-  i  as  low  as  $5-75  per  share,  but  since 

"However,  the  broadening  of  ^®*i^  recorded  over  .the  levels  providing  allowance  Is  made  for  the  construction  mdustry  was  i  advantage  in  this  market  in  the  ;  jsh  Guiana  $59  40**  to  $5’’ 416  British  then  it  has  risen  to  between  $7.00 
trading  poBibimies  and  the  re-  of.  August.  Except  in  business  oper-  seasonal  considerations.  Theslaugh-  siderably  below  the  mark,  contract  schedules  in  Parliament  on  Ijondur^s  $78  865  to  $28  $7.50 

clprocal  arangements  achieved  by  eac°h^nf'^^thA  acNve  2^680  ooo^^n^Au^ust^°A  heavy  Virtually  the  entire  ,  ^os  $91,012  to  $71,987,  Jamaica  $243,- 1  The  portfolio,  which  Is  made  avall- 

the  Imperial  Economic  Conference,  ®^9^  o.^  fbo  six  indexes  showed  active  after  seasonal  adjustment,  with  $12,689,000  In  AuoU-.  ■  Canadian  market  for  linen  goods  1 705  |i65  731  Trinidad  and  Toba-lable  to  shareholders  comprises  Can  * 

Irresnectlve  of  their  effect  unon  in-  t^e  month  under  review.  Cheese  and  canned  salmon  exports  movement  of  grain  was  f  _ ti.jjjjg  been  turned  over  to  British  !  eo  $222  nni  in*iisi2.<;  ntiiAr  RritiKh  !  adian  and  American  securities  and 


main-  I  “eruiel  conditions,  prove  adequate  1  ♦  be  principal  countries  to  which  ongmaiiy  were  ♦4,- 

“  “  I  for  domestic  producers,  according  to  '  the  export  values  decreased  last !  600,000  as  at  January  3l8t  last  the 
the  Canadian  manufacturers.  '  I  month  compared  with  a  year  ago!  market  value  of  assets  was  $1,300,- 
steel  ThA  st-YtATTYATYt  iiY  YY  .rt  y-aaHa  oc'wcre:  Irish  Free  State  from  $240.- 1 000  approximately,  representing  a 


mvlduar<^lrcumBtanceV,^^Bhoum^  Gains  in  bond  and  stock  prices  showed  decline  in  September,  hut  |  September  carloadings,  ■which  num-  West  Indies' $84457^  to 

to  Increase  Canada’s  trade  with  the  ,^®''e  more  moderate  than  in  August  the  general  tendency  in  the  food-  bered  215,654  compar^  w  1th  175,-  ^be  linen  items  whereby  these  $043  7(15  yq  *5  995  Newfoundland 
SoK  “ountr^to  thfaSvam  ft  f  Wgher  level,  stuffs  group  was  toward  higher  lev-  625  in  A^ust.  Exports  showed  a  Canada  free'ot  duty  Igfg’/so  to  $547,302. 

all  Industry.  The  benefits  to  primary  After  the  first  week  of  September  a  ®\  -ca-o,  gain  while  imports  were  up  after  |from  the  United  Kingdom,  as  To  Foreign  Conntrie*. 

Industry  will  be  reflected  unques-  '?^°f°f°®®‘^^f®^®tioji  on  the  stock  New^nt  production  at  150,691  seasonal  adjustment  tbA  level  i  substantially  higher  tariffs  September  exports  of  Canadian 


Gains  in  bond 


stock  prices 


go  $232,091  to  $118,125,  Other  British  jadian  and  American  securities  and 


est  Indies  $84,157  to  $78,513,  Malta  stocks  of  a  sound  type. 

43,705  to  $5,295,  Newfoundland  Dividends  are  being  paid  of  10c  per 
79,689  to  $547,302.  share  quarterly,  and  it  la  the  policy 

To  Foreij^  Coantrie*.  of  the  management  to  distribute  in 

September  exports  of  Canadian  dividends  current  income  available 


inauBiry  wiji  oe  reiieciea  uuques-  _ ,  j  : — r  .  —  L —  - ,  7.  7  .  —  — ^.7 - i,.  _  hya  iay-aI  “  iah,io  1  sepiemoer  exports  or  (janaaian  “‘''‘“vuub  vuuvui 

tlonably  In  their  effect  upon  second-  tnarkets  tended  to  dampen  the  optl-  tons  after  seasonal  adjustment  was  The  net  result  was  that  the  le%elion  importations  under  the  interme-  -  domestic  products  to  forelcn  coun-  for  that  purpose. 

arTffi"  eirect  upon  second  niistic  attitude.  Precedent  to  that  de-  moderately  greater  than  In  August.  |  of  business  operations  obtained  by ,  ^iate  and  general  tariffs.  I.u  both  iS  totaled  to  When  T recovery  comes  in  husl- 

Mi-  Ignwtnn  MonrA  ®  *°®  Percentage  gains  had  Exports  of  wood  pulp,  planks,  and  |  the  seasonal  adjustment  and  weight- j  poYton  and  wool,  yarns  and  fabrics,  ^  decrease  of  $1  049  447  from  August  ness  generally  and  In  the  security 

Sir  Kewton  Moore.  been  recorded.  Indicating  that  spec-  boards  showed  decline  while  a  gain  ing  of  these  factors,  was  practically  jbe  British  preference  has  been  sub-  i  a^d  rLSease  of  $10  859  696  ff om  markets  the  portfolio  of  Canadian 


"Mr.  Bennett  and  his  Government  ulative  tendencies  were  commenc-  was  recorded  for  the  export  of  shin- 1  unchanged  in  September 

should  be  gratified  at  the  favorable  ing  to  get  out  of  bounds.  - — — - 

reception  generally  accorded  to  the  The  chart  of  economic  conditions  _  -  ,  _  - 

tariff  agreements  as  announced  presents  several  constructive  fea-  tiiH OTnont  wo  nn 

this  week.  Although  In  regard  to  tures  of  paramount  importance.  The  •'UUfftfitSltL  fo  MXCoVrUKU  Wl 
the  Canadian  steel  industry  no  cU-  rapid  reversal  of  the  financial  back-  A  A  errwirtol"  AI  t? 

rect  benefit  will  accrue,  the  in-  fe-round  cannot  be  Ignored  in  sizing  UrillOli  ^  ci  ▼  •1\  • 

creased  prosperity  that  should  fol-  up  the  present  situation  or  in  con-  -  . — - 

low  to  general  Industry  In  this  templating  thh  possible  trend  of  the  Toronto — Judgment  was  reserved  The  action  asks  a  declaration  that 
country  as  a  result  of  the  prefer-  future.  here  by  Mr.  Justice  H.  E.  Rose  on  a  tbe  transfers  of  stock  to  the  Mm- 

eace  extended  by  the  Old  Country  xhe  spectacular  rise  In  arovern- _ _ _ i_x  i.  wwr  ilt  _  ister  of  Finance  and  — 


stantially  increased  and  the  tre- |  geptember,  1931 


mendous  advantages  enjoyed  by  Reduced  exports  to  the  United  this. 

Lnited  Kingdom  textile  manufac-  states  are  accountable  for  the  en-  - 

turers  In  this  market  should  result  tire  decrease  last  month  over  Aug- 
in  the  almost  complete  diversion  of  and  almost  the  entire  decrease  ' 

!  the  import  in  cottons  and  over  August,  1931.  The  export  to  the 

I  woollens  to  British  sources.  I’nltpH  Stntpn  laat  Tnn’nth  ♦r$tnl!pH 


Investors,  Limited,  will  naturally  re- 


ne  impon  irane  in  cottons  ana  over  August,  1931.  The  export  to  the 
'oollens  to  British  sources.  United  States  last  month  totalled 

Define  Domestic  rroduction.  $11  048, 735,  which  was  the  lowest  ex- 

port  in  any  month  since  April,  1915. 
"The  effect  of  these  tariff  changes  It  was  lower  tbam.  the  August  ex- 


ence  extended  by  the  Old  Country  The  spectacular  rise  In  govern-  ”.1  w'm  ister  of  Finance  and  statutes  on-  on  7h^e“‘r7nad‘ian”  texTilT  l7dn“strv  nnrt  “hv‘'si  72T  fl-nd  i7wAr“'thTn  '' —  Manufacturing  fair, 

and  the  other  Dominions  to  Cana-  ment  bond  prices  is  the  factor  which  “otlen  brought  by  W.  N.  Tilley,  K.C  Parliament  of  Canada  ^”ll  he  to  dXne  dnineX  nroXtS  the  sXSbe, ’l931  eJnJ^rhv  groceries  continue  fairly 

dian  manufacturers  will  eventually  carries  the  greatest  significance.  e°  behalf  of  the  Canadiain  National  jn  connection  with  the  creation  of  on  many  lines  The  tariff  on  silk  439  607  ’  ^  ’  ^®1*'®’  dry  goods,  boots  and  shoes 

P®  ,^«®o^ery  from  June  to  septem-  Railways  and  t^e  Attoraey-General  the  Canadian  National  Rail  w  and  rayon  goods  has  been  left  un-  VSere  was  a  slight  Increase  In  ex-  Xr'^fi^es  movSL  Aow  '^^^  Remn 


president  Dominion  Steel  and  Coal  ber  is  without  precedent  in  Can-  of  Canada  asking  for  leave  to  set  declared  ultra  vires  and  invalid,  changed.  In  linens  new  items 

Corporation  in  a  statement  dealing  Ndian  financial  history.  The  high  down  certain  questions  of  law  before  The  British  shareholders  in  this  provided  to  take  care  of  domi 

with  the  announced  agreements.  He  ,  yjeid  obtainable  through  the  pur-  the  trial  of  an  action  brought  by  1  way,  seek  a  declaration  that,  if  producers  of  cash  and  buck  tor 

added:  chase  of  government  bonds  const!-  British  shareholders  against  the  ruled  in  their  favor,  would  put  the  tablecloths  nankins  and  so  f< 


There  was  a  slight  Increase  In  ex- 


and  men’s  furnishings  fairly  active, 
other  lines  moving  slowly.  Retail 


are  ports  to  other  foreign,  countries  last  I  trade  continues  to  show  some  Im- 


“The  amendments  to  the  tariff  in  j  tuted  in  itself  an  impediment  against 'Grand  Trunk  Railway,  Canadian- Na-  'control  of  the  Canadii 
regard  to  steel  follow  generally  on  I  the  flow  of  credit  into  the  expan- 1  tional  Railway  and  Attorney-General  Railway  in  their  hands. 


A  rtecisraHnn  that  f  ‘’'‘'’'.'ded  to  take^  care  Of  domestic  month  the  total  being  $8,309,826,  an  provement.  Wholesale  collections 

r  fnior  wnnfd  nut  the  Cash  and  himk  towels,  mcrea.se  of  $135,182  over  August  and  [improving,  retail  only  fair. 

,e  Canadian  “xa  inna^  tablecloths,  napkins,  and  so  forth-  a  decrease  of  $421,769  compared  with  I  Reffipa-  —  M’holcsale  groceries 

le  Canadian  Aaiionai  ..vvay.a„  fiiY^i.-A  articles  September,  1931.  I — . -  -.4-.-- 


continue  to  move 


the  lines  agreed  between  the  Cana-  ,  gion  of  business  enterprise.  The  of  Canada,  could  proceed. 


TiAfA^tinn  that  had  created  the  o*'  that  vnro  Lower  prices  as  compared  with  a  '  torily,  dry  good.s  very  good,  sales 

Indian  National  Rallwav^^^  -was  ''nea  fabric,  -Yvill  now  enter  Canada  year  ago  are  not  taken  Into  account  I  being  about  double  that  of  last  year. 


dian  and  British  steel  masters  ou  rapid  rise  in  government  bonds  The  motion  was  brought  in  the  Canadian  National  Railways  was  ^'1''.'  ’  "J''  that  the  values  are  not  a  true  In- a. 


be  given  to  any  class  of  steel  pro-  has  removed  or  at  least  modified  of  Manor  Park.  Essex  County,  Eng-  had  become  necessary  through  a  I  '7"  7  /.I"  ,  ‘  or7  „i„r.iY.AA 

duct  now  manufactured  in  this  one  the  handicaps  to  business  land,  who  claims  to  be  suing  on  “national  emergency”  Mr.  Tilley  i  7 


Exports  to  Australia. 


been  extended  which  should  he  .of  jn  August  and  6.11  p.c.  In  July, 
considerable  advantage  to  the  Brit-  wpb  the  surprising  success  of  the 


Ish  manufacturer. 


conversion  loans  of  Great  Britain 


"This  company  having  extensive  ^nd  France,  and  the  remarkable 
Iron  ore  operations  in  Newfoundland  over-suhscriotion  of  the  new  financ- 
are  particularly  interested  In  the  tug  of  the  United  States  Treasury, 
assurance  given  by  the  British  Gov-  financial  background  Is  forming 
ernment  of  their  sympathy  with  the  -world  recovery. 

•  Newfoundland  Governmeoit  in  their  /pbe  gain  in  wholesale  prices  in 


Nova  Scotia  Windfalls  Bring 

Better  Price  Than  Hand-Picked 

*  Maritime  Bureau  The  Financial  Timea 

Halifax.  —  Advices  received  from  1  The  fruit  arrived  in  Englaaid  in 


four  cents  per  pound.  628  as  compared  with  $2,173,180  In 

“Canadian  cotton  manufacturers  the  ee'^e  period  ^st  year, 
are  mostly  concerned  with  the  re-  ^epte'nhf.f  Export  to  New  Zealand. 


country  remains  quirt.  Wholesale 
collections  fair. 

Moose  Jaw.  —  Both  wholesale  and 
retail  groceries  reported  quirt,  hard¬ 
ware  and  dry  goods  fair,  other  lines 
remain  quiet-  Collectlans  fair. 

Saskatoon.  —  Wholesale  grocery 
sales  reported  fairly  satisfactory, 
although  there  has  been  no  substan- 


duction  of  one-third  in  specific 
duties  under  the  British  preferen¬ 
tial  tariff.  Briti.sh  competition  on 


Domestic  exports  to  New  Zealand  j  tial  increase  so  far.  Hardware  re¬ 
arc  apparently  showing  the  influence  ^  ported  fair  to  good.  Retail  trade 


tial  tariff.  Briti.sh  competition  on  the  recent  trade  agreement  w’lth  only  fair.  Very  little  improvement 
staple  cotton  goods  has  increased  ^^et  ^ornitry.  Six  months  ago  the  noted  In  either  wholesale  or  retail 
very  perceptibly  of  late  due  to  the  export  was  valued  at  $1..1.794,  less  collections. 


•  iYiBYiviuuuumuu  vTuvciaimaui.  m  luch  /pbe  gain  in  Wholesale  prices  in  Halifax.  —  Advices  received  from  The  fruit  arrived  in  England  in  --.-'“■•j  ....v,  6,.  "“'  than  half  the  year  before,  hut  In  RAth  wViaIabaIa  anH  rA. 

desire  to  promote  the  export  of  September  was  slight  but  the  gen-  the  United  Kingdom  report  a  decid-  excellent  condition  and  brought  a  fhA  June  it  had  increased  to  $327,678  and  tall  show’s  a  satisfactory  volume 

Newfoundland  ore  to  the  Ui^ted  ^ral  firmness  in  this  regard  as  ed  improvement  in  the  price  for  better  price  than  had  been  expected  ®®“tit®f  wage  reductions  and  the  L’^  tall  shows  a  satisfact^ 

langdom  and  no  doubt  as  a  result  shown  by  the  official  Index  shows  a  Nova  Scotian  apples.  Further  word  and  further  word  is  that  an  ever  ^7®^^  ?,^®  dAnrAHAtinn  of^Tfntub  pared  with  $299,023  in  September,  considerable  Increase  in  retailers 

of  the  preference  extended  the  steel  strong  contrast  with  the  preceding  is  that  fruit  which  had  been  blown  better  price  may  be  received  for  the  ^*th  tl*®  depreciation  of  British  rlothine  All  other  line* 


makers  will  show  their  appreciation  period.  This  development  in  prices  off  the  trees  in  the  terrific  gale  of  better  grade  now  on  the  way.  Word  currency.  The  last  six  months  exports  to  New  ,  Quiet  Collections  “on  current  pur- 

by  tte  more  extensive  utilization  of  lends  support  to  the  reconstruction  September  17  and  shipped  as  Do-  from  England  is  that  the  British  It  is  impossible  to  estimate  what  |  Zealand  were  valued  at  $1,665,971,  >ha«A<!  heitia  takpn  rare  of  falrlv 

■Wah^ore.  of  economic  conditions  and  If  con-  mestic.  Windfalls,  after  inspection,  buyers  say  they  have  never  seen  bet-  further  reaction  these  tariff  changes  |  eompared  with  $2,168,532  In  the  [  gatirtLtorv 

The  Newfoundland  preference  tinned  for  the  next  few  months  will  were,  at  the  time,  word  came  to  this  ter  fruit  than  the  Nova  Scotia  apples  will  Involve.  Much  of  the  trade  m  period  of  19Sl.  I  treas  in.  reduction  on  old  past  dues. 


concessions,  as  set  out  In  the  press  gradually  result  In  restor&tion  of  province,  getting  better  prices  than  of  this  season  and  the  opinion  is  staple  goods  being  done  in  Canada 

despatch  from  London,  are  contln-  confidence.  There  Is  nothing  that  hand  picked  domestics.  It  is  estim-  that,  once  the  market  has  settled  by  British  mills  at  present  is  known 

gent  OQ  arrangements  for  the  supply  better  inspire  confidence  in  the  ated  that  some  350,000  barrels  of  ap-  down  to  normal  they  will  command  to  be  unprofitable,  if  not  definitely 
of  a  substantial  tonnage  of  ore  from  general  situation  than  a  stablllza-  pies,  all  matured  and  ready  for  pick-  a  good  price.  below  cost  of  production  in  I^nca- 

Newfoundland,  which  is  of  para-  tiQn  or  advnaco  in  general  prices,  ing,  had  been  blown,  off  the  trees  by  It  is  too  early  yet  to  kdow  Just  shire.  Obviously,  tariffs  must  he 

mount  importance  to  the  economic  stocks  of  basic  commodities  are  in  the  gale  and  It  was  predicted  that  of  what  the  met  damage  was  as  a  re-  based  on  ‘fair  market  value  in  coun- 
life  of  that  country.  large  volume,  having  been  accumu-  these  a  large  quantity  would  be  suit-  suit  of  the  storm  hut  as  a  consider-  try  of  origin'  of  Imported  goods,  so 

"In,  regard  to  the  steel  export  jating  since  1929  when  the  disloca-  able  for  shipment.  This  opinion,  able  quantity  of  the  apples  were  sal-  that  it  will  ho  necessary  for  rigid 

trade  the  factor  that  is  so  detrl-  tion  in  world  markets  was  preclpl-  word  from  the  old  country  markets  vaged  the  first  total  will  be  consider-  regulation  and  appraisal  to  prevent 

1  mental  at  the  present  time  is  the  tgted.  As  these  stocks  are  gradu-  seems  to  substantiate.  ably  reduced.  unfair  competition  with  domestic 

i  questiom  of  the  difference  in  curren-  liquidated,  prices  will  rally  to  — - - — -  producers.  Granted  these  conditions, 

I  cy  values  and  more  particularly  does  the  gap.  From  this  consid-  the  Canadian  cotton  industry  will 

;  this  apply  to  husiness  with  Australia  ej-ation  R  is  evident  that  economic  RortofifcrkfJMofli  Tvn/1^  survive  the  tariff  changes  with  only 

and  New  Zealand,  where  the  exchan-  j-gcovery  must  be  slow  and  labor!-  irMUlKCU  XJcfiCf  fCo  fJI  M  #  *4l*C  minor  dislocation  of  operating  and 

1  ge  is,  respectively,  25%  and  13%  a  ,  A  ^  production  policies. 

i  K  Arrangements  With  Australia 

GeMrall^  the  result  of  the  Con-  preceding  month.  Ottawa,  —  The  benefits  of  the  i  chiefly  salmon,  dropped  from  24,328  -it  is  difficult  to  assess  the  ef- 


I  mental  at  the  present  time  Is  the  tated.  As  these  stocks  are  gradu-  seems  to  substantiate.  I  ably  reduced, 

i  questiom  of  the  difference  in  curren-  liquidated,  prices  will  rally  to  — - — 

I  cy  values  and  more  particularly  does  the  gap.  From  this  consid-  _ 

;  this  apply  to  husiness  with  Australia  ^^.^tion  It  is  evident  that  economic  li/friThotl  nf  Nt>UJ  Trade 

and  New  Zealand,  where  the  exchan-  rp-overv  must  be  slow  and  labor!-  lYiarRea  001^1  llS  Ol  iTCll/  1  rUUC 
1  ge  is,  respectively,  25%  and  13%  a  ,  fjl/JxL  A 

I  below  sterling  which  Itself  Is  25%  Business  operations  were  pracM-  ^Arrangements  vV  Itn  ^AUSl 

below  parity.  maintained  In  September  at  - - — 


same  perioa  of  j9.I1.  ,  greas  in.  reduction  on  old  past  dues. 

- - j  Edraontioi.  —  Both  wholesale  and 

m^TOAT  rflM  AIITTAf  IT  Retail  trade  reported  quiet.  Collec- 
1  r,  I  Klll.r.lflll  III  1 1  III  I  itiens  .showing  some  improvement. 

1  UlIlVAiUVlII  VVAI  VA  Vancouver.  —  Very  little  Improve- 

|II  ri  PITATIIPA  noted  in  conditions  over  the 

ifA^  r|JK  I  nr.K  IJKIIi  previous  week.  Un.seasonable  wea- 
xixia/  X  vxa  J  xauia  ixaavx  ;  retarded  sales  along  certain 

- — ^ ^ —  I  lines  of  commodities.  Collections  are 

International  Reports  Average  reported  to  be  fair  and  slow. 

Daily  Production  of  64,543  i  - - - 


Arrangements  With  Australia 


"Generally  the  result  of  the  Con-  tJie  ’ level  of  the  preceding  month.  Ottawa,  —  The  benefits  of  the  i  chiefly  salmon,  dropped  from  24,328 


Rkl.  EXPORT  OF  GOLD  TO  1'.  S. 

Bbl*  In  September  I  ^.^3  exported  to  the 

■r  .  D  I  United  tSatea  in  September  to  the 

i  valiie  of  $447,186,  and  gold  bullion 
Toronto,  ” '  X  or  the  second  month  •  lAn  fT*vs^.k  mMvar 

in  succession.  International  Petro-  I  yb-aiI  mon^h. 

leum  has  shown  a  sharp  contraction  ,  f®\th®  twelve  mon^  Sep- 

in  its  output  of  crude  oil.  Accord-  ^  bul- 

iiYjr  in  thA  Hfpct  fiAtirAs  nvAra..A  '  1*0”  $11,116,702,  whercas  in  the  pre- 


I  close  competition  of  British  manu-  „ 

facturers  in  this  market.  The  plac- 
ling  of  light-weight  women 's-wcar  «rrcis. 
i  fabrics  on  the  free  list  virtually 


Northwestern  Utilities,  Limited,  hands  over  that  portion  of  the  mar-  rrodilcinK 
io.  2  Harvey  well,  in,  the  Kinsella  ket  to  Bradford  mills,  and  competi-  in.tugiu 


a  structure  of  economic  self-suffl-  exported  in  greater  volume  than  In  and  last  year.  During  the  first  five  and  cutlery  $15,142  to  $14,418,  de-  and  fabrics  under  the  British  pre-  ^'’®  7''®*’ ® .  Ia- .^® 

>  ciency,  y®P[®‘  August,  but  the  level  was  low  com-  months  of  the  present  fiscal  year  the  crease  $724.  ferential,  will  intensify  the  already 

sentatlves  of  toe  different  Dominions  pared  with  last  year.  Lead  produc-  value  was  $2,933,385  and  In.  the  same - close  competition  of  British  manu-  ,  J®  ,.  ^^®  le^te^t  official 

were  actuated  wRh  t  ^  P  *  tion  makes  a  good  showing  and  zinc  period  a  year  ago  $1,745,361,  an  in-  \Y,  Utilities,  Limited.  facturers  in  this  market.  The  plac-  production  in 

compromise  Md  7,vii_vy1ao.  a  haeia  exported  in  larger  volume.  Ex-  crease  ot  $1,188,024.  FetaWieLoc  I  aroa  RaaanraB  light-weight  women  s-wcar  enrols, 

so  essential  in  establishing  a  basis  p^rtg  of  the  better  grades  of  ashes-  Some  of  toe  item  increases  are  as  tstablishes  Large  KeserveSj  j.gt,r jpg  (,a  the  free  list  virtiiallv 

of  agreement.  tos  showed  a  gain.  On  toe  whole  .  Cotton  fabrics  from  482  Northwestern  Utilities,  Limited,  hands  over  that  portion  of  the  mar-  ProdilcinK  wells’ colnpictad 

Car  cpmpaay  Head.  mineral  production  showed  an  In-  yards  at  $184  in  1931  to  653,646  No.  2  Harvey  well,  in  the  Kinsella  ket  to  Bradford  mills,  and  competi-  inAugii..t  ,  . 

R.  J.  Magor,  chairman  of  the  Na-  crease  in  September  over  August,  yards  at  $197,900  in  1932,  on  in-  field.  East  Central  Alberta,  which  tion  in  plain  worsteds  a.nd  in  the  Pfo^uction 

tional  Steel  Car  Corporation  referred  Flour  production  was  1,272,000  bar-  crease  of  $197,716;  logs  from  621  M  drilled  into  the  gas  .sand  at  2,167  feet  fancy  worsted  field  will  be  intensi-  Total  crude  production  in 

to  the  new  tariff  schedule  as  a  high-  rels  In  August  compared  with  1,201,-  feet  at  $7,634  to  2,779  at  $27,420,  and  was  finished  at  2,181  feet,  with  fied.  The  reductions  affecting  heavy-  .  , 

ly  constructive  step  in  the  building  _ _ _ _ Increase  $19,786;  planks  and  boards  an  open  flow  of  19,000.000  feet  a  day,  weight  woollens  and  blankets  will  Vop^^b^ *'7 " 

up  of  Empire  trade,  but  would  ven-  from  16,209  M  feet  at  $232,456  to  36,-  compares  with  7,600,000  feet  a  day  for  also  return  a  considerable  weight  of  summary  of  operations, 

ture  no  opinion  as  to  its  immediate  of  construction  steel,  which  are  not  239  at  $447,203,  increase  $214,747;  No.  1  Harvey,  4  miles  away  com-  business  to  British  mills  wliich  has  Produrine  wi7c^rieted 

effects  on  any  particular  Industry,  produced  in  Canada,  the  new  Brit-  square  timber  175  M  feet  at  $3,302  i  Pleted  last  July.  The  two  Harvey  been  secured  by  domestic  mills  dur-  AYprago initial  production.’ 

Mr.  Magor  did  not  believe  that  toe  ish  preference  may  divert  a  substan-  to  17,719  at  $211,183,  increase  $207,-  [wells  will  not  bo  connected  with  the  ing  the  past  two  years.  Total  crude  production  — 

extension  of  the  British  preference  tial  volume  of  business,  which  has  881;  paper,  etc.,  $794,195  to  $966,221, !  Edmonton  transmission  line  at  pres-  oTjjq  new  duties,  however,  under  - 

would  have  any  adverse  effect  on  the  heretofore  gone  to  the  United  States,  increase  $172,026.  lent,  hut  will  he  held  in  reserve,  the  more  normal  conditions  should  prove  TAVFnT'Wtf  nn'i 


Total  crude  production. 


Peru  Colombia 


628,998  1,444,598 


49  628 

6,190,748  12.601,253 


EamouTon  Transmission  une  ai  pres-  -The  new  duties,  however,  under 
ent,  but  will  he  held  in  reserve,  the  niore  normal  conditions  should  prove 


TAXCOITER  RETAn,  BFSIXESS. 
Vancouver.  —  A  preliminary  tabu- 


business  of  bis  company.  Generally  to  British  producers.  In  this  regard.  Iron  pipe  and  tubing  gained  from  company  for  the  time  being  taking  adequate  for  domestic  producers,  ’ hei-aiiy  m 

speaking  he  did  not  anticipate  a  however,  it  Is  pointed  out  a  differ-  $11,921  to  $24,335,  increase  $12,414;  [the  entire  requirements  from  the  \i-  particularly  in  the  lower  qualitv  Vancouver, A  preliminarv  tabu- 

1  change  in  the  source  of  the  major  ence  in  design  exists  as  a  factor,  machinery  n.o.p.  $22,658  to  $24,675.  |  king  field.  No.  2  Harvey  is  the  lar-  fjeid.  Domestic  manufacturers  of  latlon  for  the  Census  of  Merchandls- 

!  part  of  his  purchases,  and  to  this  Comatructlon  here  has  been  generally  Increaso  $2,017;  tools  n.o.p.  $149  tojgest  well  yet  completed  by  North-  wool  hosiery  will  suffer  further  com-  ing  and  Service  Establishments  show 

ro^cird  h®  pointed  out  thut  in  recent  carried  out  In  a  nianner  rcQUlrlng  a  $64,111,  Increase  $63,962;  passeinger  i  western  Utilities,  I./imlted,  and  Is  petition  from  Rritish  makers,  par-  a  retail  business  for  the  City  of  Van- 

yaars  his  company  has  been  pur-  design  of  structural  steel  produced  autos  nil  to  893  at  $242,366;  auto  only  slightly  smaller  than  the  Duluth  ticularly  In  the  fancy  field.  Other  comer  during  the  year  1930  of  more 

c’haslng  an  increasing  number  of  In  toe  U.  S.  Should  the  Canadian  parts  $25,316  to  $53,130,  Increase  $27,-  Syndicate’s  No.  1,  and  owned  by  uneg  of  hosiery  will  be  little  affect-  than  $132,000,000.  There  were  3,602 

items  which  go  into  railway  cars  purchases  be  diverted  to  the  British  814;  clocks,  watches  and  parts  nil  to  |  Messaba  Oil  &  Gas  Co.  The  latter  The  general  situation  In  toe  retail  stores  with  sales  of  $119  406  - 

■from  Canadian  manufacturers,  as  producer,  toe  latter  would  need  to  $47,440;  electrical  apparatus  $10,059  i  well  has  been  shut  in  since  comple-  wool  manufacturing  Industry  will  600  and  1,606  service  establlshinents 

the  latter  organizations  have  Increas-  change  his  design  In  large  sections  to  $15,644,  Increase  $5,606;  coal  6,247  tion  for  lack  of  a  market.  Improve  as  raw  material  prices  ad-  with  receipts  of  $13,358,600.  The  re¬ 
ed  their  facilities.  Larger  castings  to  meet  such  requirements,  or  con-  tons  at  $61,849  to  8,348  tons  at  $60,-  vance  and  market  condltione  become  tail  stores  employed  14,890  persons 

are  being  produced  here  and  there  structlon  plans  would  need  to  be  476,  Increase  $8,627.  The  Financial  Times  reaches  a  more  normal.  British  manufacturers,  who  received  salaries  and  wages 

are  now  few  sections  ot  steel  that  changed  here  to  enable  the  use  of  the  There  were  some  decreases  in  class  of  people  who  are  Interested  however,  are  assured  of  a  substan-  amounting  to  $16,856  200  while  the 

are  not  rolled  in  Canada.  British  structural  steel  sections  as  leading  Canadian  commodities.  The  and  able  to  buy  Investment  securi*  tial  share  of  this  market  under  the  service  establishments  had  3,776  em- 

la  the  matter  of  toe  lai-ge  sections  they  presently  exist  export  to  Australia  of  canned  fish,  ties.  newly  revised  tariff  rates."  ployees  drawing  $4,249,700 


tial  share  of  this  market  under  the  service  establishments  had  3,776  em- 
'  newly  revised  tariff  rates."  *  ployees  drawing  $4,^9,700. 


In  The  Year  1670 

1^  Warre  &  Co.,  of 

L3  Oporto,  Portugal, 

fj  started  bottling 

Im  convido 

>s|jt  PORT  WINE 

and  they  have  been 
serving  the  world’s 
I  Port  connoisseurs 

I  ever  since. 


Ha've  YOU  tried 
Convido  ? 

In  bottlca  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


THE  nWAWOAL  TIMES,  MONTREAL.  OCTOBER  21, 


mfm  •  1  59r^  River  1b  not  as  great  <ui  undertaking  as  the  Beau- 

file  ftttaitftal  Ctnws 

PnblUhed  Every  Frldey  at  OSl  Cral#  Strart  Waat,  Montraal.  the  unostentatious  turning  On  of  power  On  the  first 
LVt^d.  of  October.  If  we  have  anything  to  learn  from 

— ;;; - ^  ijZrr  Russia  out  of  these  Incidents  It  is  that  successful 

R.  EMMET  COX  re*  •»*  Capitalism  is  more  modest  than  experimental  Corrv- 

DAVID  BURNSIDE . General  Manager 

j  J.  W.  TYSON  -  -  Editor-In-Chief  end  Maaaglnc  Editor  For  whatever  success  may  be  attained  by  the 

'  A.  r!  W.  YOUNG  . . Newt  Editor  Dneprostroy  power  project,  full  credit  can  hardly  be 

i  R.  G.  SMITH  Toronto  Editor  given  to  the  Soviet  of  Its  five-year-plan,  however, 

- - - — ■  when,  as  an  actual  fact,  the  whole  undertaking  has 

'  ’’?i*^Gr..t"Bru\"n^$3.oo’i?®y.Sr  c^idien  fund.,  been  carried  out  by  experts  developed  under  the  des- 

Foril^n  Subre^i^Von;,  $aSS‘.  y’.Vr,  fi“/.u  mon?b..  ^  P^ed  System  of  American  capitalism.  It  Is,  as  Brad- 

I  ADVERTISING  Rat.  Card,  on  appiic.Uon  at  all  our  offieo.  Street’s  Weekly  points  out,  less  a  casc  for  Soviet  back- 

)  or  from  any  reapon.ibie  Adv.rtiainc  Asaney.  slapping  than  It  Is  an  American  engineering  achleve- 

i  omcl'' M:n;::’^'*”Lrn;.’;!ur^1»  Al.  D.p.rt-  ment.  The  hydro-electric  turbines  and  generators 

mentR  Were  built  and  installed  by  the  Newport  News  Ship- 

i  TORONTO  OFFICE:  225  Bay  straei.  buUdlng  and  Dry  Dock  Company  and  General  Electric. 


i  HEAD  OFFICE:  Montreal.  Lanc.atar  0281.  All  »ep*rx-  -  - - - 

mentR  Were  built  and  installed  by  the  Newport  News  Ship- 

i  TORONTO  OFFICE:  226  Bay  Straei.  Rapreaentniiva.  R.  V.  Company  and  General  Electric. 

Rittenhous^.  Phone*,  Elfin  2465-8466.  ^  aa.  a*.  .  a  «  ... 

I  WESTERN  REPRESENTATIVE  \  Geo.  D.  Gittu*.  143  Vancon- 1  Much  Of  the  Other  equipment  and  machinery  was 
ver  Hotel.  Vancouver,  B.c.  .  ^  =  !  sccurcd  from  America  and  Installed  imder  American 

,  ‘■°''r‘'e?i?;tative.;  "■  i  guidance.  And  the  Soviet  celebration  to  dedicate 


Manitoba’s  Orphan  Port 

By  E.  CORA  HIND, 

Asrieultural  Editor,  Winnip.g  Fro*  ProM. 

Since  tliis  article  was  written  by  Miss  Hind  at  Churchill  one  of  the  ^ain  vessels 
taking  the  lludson  Bay  route  has  been  lost.  This  unfortunate  event  will  go  far  to 
confirm  the  apprehension  of  shippers  and  to  strengthen  rather  than  moderate  the 
allegedly  “prohibitive”  insurance  rates.  i 

Miss  Hind  attributes  failure  to  use  the  new  route  to  prejudice,  but  surely  there 
should  not  be  prejudice  on  the  part  of  the  people  of  Western  Canada,  nor  is  prejudice 
an  adequate  explanation  in  view  of  the  upbuilding  of  Vancouver  as  Canada’s  greatest 
grain  port  since  the  opening  of  the  Panama  route. 

It  is  quite  true  that  the  Hudson’s  Bay  Company  has  used  the  Northern  route 
for  its  vessels  for  260  years,  but  'The  Financial  'Times  has  been  informed  that  that 
company’s  experiences  would  not  justify  the  route  as  a  commercial  proposition,  but 
would  lead  rather  to  the  contrary  conclusion. — Editor. 

Churchill,  Manitoba’s  seaport  1  vented  the  erection  of  a  post-office  I  The  Hudsons’  Bay  Company  took 
is  a  study  in  anomalies.  It  Is  and  hotel  with  no  danger  of  their  Its  first  cargo  out  of  Chunchtll  as 


v.r  Hotel.  Vancouver,  B.C.  j  secured  from  America  and  Installed  imder  American  fastest  grain  handling  port  on  having  to  be  shifted  later.  early  as  1661  and  for  260  years  the 

>NDON,  ENG.:  95  Bishopgata,  E.  c.  2.  Davlea  ft  Co.,  i  -e..  the  Continent  Of  America,  blit  has  no  ¥  »  »  M  vessels  of  that  company  have  made 

reaentativea. _ guidance.  And  the  Sovlet  celebration  to  dedicate  banking  facilities;  no  officially  open-  At  present  visitors  from  overseas  hundreds  of  voyages  with  a  minimum 

- - - - ^  ITT”;  _ _ fj,.  this  success  of  the  five-year-plan  must  have  been  ed  railway;  no  station;  no  hotel;  no  coming  In.  with  the  grain  boats  have  1914,  38  vessels 

Dguo«p4  to  fhe  htf^fs  0/ f  e  dimmed  by  the  conferring  on  Hugh  L.  store;  no  official  recognition  by  been  entertained  at.  construction  their  way  through  the  straits 

i,.c/  that  the  roiiftdence  of  capital  w  ^  _ ,  « _ _ _ ■ _ _ ■ _ _ , _  Manitoba  that  It  l.s  It.s  seanort.  and  w-lthout  serious  accident  and  from 


flUO  and  npa 
wards.  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
sound  and  pay¬ 
ing  investment. 


Cooper  and  five  other  Ame^  en^eer.ymembers  S'SlT by" "L’  means  S”  of  ^tSe  tlfoScllnroflSfSnai 

development  of  our  resources.  of  a  capitallsUc  social  state— of  the  Order  of  the  ancwnalles.  the  grain  trade  of  the  “nd  gonth  mii^t  either  sl^^^  ffraphlc  sun^ey  steamer  "Montcalm.” 


MONTREAL,  FRIDAY,  OCTOBER  21.  1932. 


Banner  of  Labor  for  their  efforts. 


anomalies,  tne  grain  iraae  or  me  and  smith  must  either  sleen  for  tw-o »urvej  sieamer  .uoaicaim, 
province  has  made  and  Is  making  use  nights  In  th^  slSTer  S  return  charged  with  the  duty  of  obtaining 


Capitalistic  enterprise  has,  therefore,  been  largely  post-office  has  just  re-  .jv-hence  they  came,  or  If  they  wish  to  route 

responsible  for  whatever  success  has  been  so  far  at-  ... _ ..4-  remain  longer  can.  only  do  so  by  In- 


cently  been  announced.) 


.  ,  r-  ,1  VN  roi  wuittcver  success  nas  Dcen  so  lar  ar-  ^  freighters  have  vis-  ‘-bemseliTs  on  the  long-suf-  sufficient  confirmation  of  the' 

Where  the  Income  Tax  Falls  Down.  talned  for  the  Dneprostroy  project  And  now  the  Ited  thl.s  port  and  taken  grain  car-  ferlng  hospitality  of  the  missionary  <l®sJrabllity  and  feasibility  of  the  ! 

_ - _ tka  question  arises  as  to  what  the  Soviet  government  goes,  but  no  Manitoba  firm  name  has  United  Church  and  his  most  route:  i 

®  ®  argumen  proposes  to  do  with  it.  Experience  In  regard  to  ®PP^red  upon  Iho  bills  of  lading,  but  much  over-burdened  wife.  opening! 

VV  Income  tax  a.s  a  fair  and  equitable  method  for  ;  ^  ^  ,  Residents  of  Churchill  ask  why  these  -mbat  these  two  neonle  have  done  to  strait  an^i  November  16,  : 

ralsa.g  p..Wlr  . . .  prosperity,  j  ^  thin*,  are  so.  N,  ,atl,Mr.ory  an-  ot  cJSSnU  rfmirW  at  Not- 

®  ^  TTrsiina  atofoo  ici  rp.  talent,  has  indicated  that  communistic  or-  swer  ha. s  been  received.  „.|i|  nnvpr  he  fnllv  known  tlngham  In  1927  as  a  closing  date,  we 

experience  In  i  anada  and  the  I  n  -  _ ganization  are  more  or  less  lost  when  It  comes  to  'P^is  year  to  date,  Ihoiigh  ten  ships  ,j,bere  are  at  least  25  applications  get  a  season  of  120  days,  or  pracU- 


320  Bay  Street,  Toronto 


Assets  exceed  ^70,000.000. 


<  xpe nonce  n  aripmmto  to  meet  conditions  ganization  are  more  or  less  lost  when  It  comes  to  This  year  to  date,  l^hoiigh  ten  ships  There  are  at  least  25  applications  get  a  season  of  12(>  days,  or  pracU-  sunlight  of  the  shortening  days 

vraling  that  it  i.s  far  from  adequate  to  meet  condlLons  of  such  undertaklng.s.  They  are  ac-  T  k  ^  P®®?'®  ready  and  willing  to  cally  four  months  during  which  com-  ^blle  wild  duck  by  hundreds  mtke 

of  depression.  ’I'he  American  Bar  Association  has  ^  ,  utiiaaiug.-i.  j  ney  are  ac  cars  of  Manitoba  wheat  have  reached  erect  hotels  and  there  Is  easily  trade  luercial  vessels  could  navigate  with  m-rev  on  their  hnsnmQ 

r  cenUy  ma  le  a  demand  for  a  taxation  system  of  product  of  capltal^tlc  genius  trained  to  this  port.  What  Is  infinitely  wors^.  Lr  Le  safety  without  the  ^slstance  of  ice-  ZS  pL^Sa^Xoll  a 

^  ^  ..  In  ®'^rvc  communities  built  up  through  .several  genera.-  ®®t  a  single  cargo  has  been  shipped  i  ^  *  .  j  ...  *.  breakers.’’  "With  direction  finding  while  hrejists  the  firit  inHii-ntiAn  thai 

more  p,nn,n,nt  ,.*b,l..y  than  Ih.  Income  ^  ^  a  f..„,ni.n  n,„..  nn.l  no  W.nni-  |SS,'mmj:T4"ri„‘:fcalSf«  ?c!  f-Uon.  «  different  point,  micmnle  rn'‘!.‘"fJ™iS  ™'o™‘  Sll""” 


til,  connection  1,  ndvnncln*  tie  nccc.alty  for  a .»le,  ! 

lax.  It  may  be  anticipated  that  In  Canada  the  _ 


r,  ■  r.  I  r-  1  v,.,a:in  -rhit*  men  of  varlous  callings  re-  ,  „  a",  .  mei.  juvy  weens  suuw  wjii  cover  ino 

peg  Grain  Exchange  f  rm  has  ^  sident  in  Chuixrhill  all  the  year  round  InformaMon  can  be  given  out  and  barrens  and  they  will  be  .snow  white 
name  on  a  bill  of  lading.  The  atti  .  furnish  a  steady  siititiIv  of  hnn.rd-  directed  when  it  Is  safe  to  ,ii  r,vn,r  nnri  Eufo  ferwe  onmer. 


que.stlon  will  he  revived  of  extending  the  sales  tax  or 
imposing  a  turn-over  tax  to  Insure  permanency  in 
national  income. 


Shall  We  Bum  Wheat  Surplus  ? 


name  on  a  o  n  to  furnish  a  steady  supply  of  board-  ‘c.-^eis  jurecieu  wnen  it  is  saie  lo  3,,  ^vor  and  safe  from  too  eager 

tude  of  our  Canadian  ha®  ]i®en  ^^3.  At  present  a  considerable  num-  \  f  hunters.  Truly,  the  north  Is  a 

Let  Grorgo  <1©  ib  her  are  residing  in  shacks  and  cook-  ^®  the  route  had.  been  hunters’  paradise, 

the  port,  no  willingness  o  a  Ing  their  own  meals.  The  assurance  No  preparations  for  the  receipt  and 

tk^i  fZZ- othpr' no;  ®^  comfortable  beds  and  good  m^ls  J*®, A®:  shipment  of  cattio  have  been  made 


The  income  tax  was  adopted  In  America  largely  on  T  T  H^ING  the  destruction  of  three  or  four  hundred  and  above  that  of  any  other  P®^*-  would  certainly  increase  the  number  °^®  ®^  Z  work  In  and  |bo  port 

_ *  million  bushels  of  low-arade  wheat  n-q  a  mpans  It  has  been  left  to  continental  and  .  .  ..  nithor  about  the  harbor  has  been  continued  mho  ^uno 


its  record  In  older  countries.  In  Great  Britain  ™»»®®  bushels  of  low-grade  wheat  as  a  means 

where  wealth  is  comparatively  stable.  It  has  given  revitalizing  the  market  and  re-establishing  the 


i  L  i,a«  oeen  ie. to  vutpcow,..  a:  ^qg^prs  OU  Cither  bustueSS 

.New  'i  ork  interests  to  sec  and  take  ; 


avoue  tne  naruor  ueen  coiitmueu  gjj  ^.^al  docks  are 

but  that  is  all,  though  It  Is  con- 


saiMaetion  not  onl^^^^^^^  of  revenue,  hut  as  j  ~‘c  welfare  of  the  farming  community,  C.  W.  where  ^singlUnot  thS^^Zrist  Tt  pfis^n^t"  IKl^  eSfia 

crjrrj;r '^rvrr;;  i  Tp^ 

L“  e,«  -lb  ,  violent  pro;p.rlty  to  a.- 1  lajcl-t.  -»«  offeetlv.  .nd  cbeapeot  of  a„  re-  rSlt“  b7p?e.Sr;r':  “oaVraTaS  “  Sr,, if 


»•  «  the  “  mtar,  .o-n  o,  Church, I, ■»1„  have 

:M;”a,,L,  o,  a^eu,  year.  Z  ^  \  of  four  a.terhaUve,,  could  he  m:»mp„.hed,  fi™’,.? S'e.?;  SnS  ^..0?^"”?^ plS'S^o.  '^'hS'f rl±.j^ 


T  ..  *  t.„i„  11  kTrvk  |i'P  fiearly  mid-September;  guou 

K?.f/krr„:'“r  n®bln«.  trips  by  tug  up  and  d^wn  the 


Rosabella  Thake. 

When  this  lino  Is  completed  the 


at  a  standstill. 

Numerou.s  people  both  at  Churchill 


to  provide  the  fleslred  revenue  under  conditions  now  |  b®  contends,  by  the  wheat  exporting  countries  creat-  ing  short  of  a  scandal  that  this  con- 
,  Ing  a  fimd  of  a  couple  of  hundred  million  dollars  dUion  should  exist, 

existing.  „.k«..nk„  at _ _ _  , _ J _ J  _  Even  the  noola  have  Rhinned  no 


ruins  of  Fort  Prince  of  Wales  would 


.iiem  «what  Is  the  matter  with  Chur- 
chill  ?”  Well,  careful  Inquiry  indl- 


form  a  delightful  programme  for  a  Thebes  In  diametw,  is  over  four  cates  that  nothing  Is  the  matter  with 
week.  But  without  a  hotel  everj--  ®,  ^®^^  ®' ^  when  fully  insulate  Churchill  but  the  stupid  jealousy  and 

.  .  .  Will  liotrA  imHAV*  r*rtiiTirt  onH  snt.'gir  if  _  '  .  ...  . 


More  recently,  too.  the  difficulties  of  Imposing  the  j  J®,P-ba.®  ‘hr®®  ®r  four  himd^^^^^  mU^n  eaffo^el ZouSheJrv/SSrSio^re  -®  1?,  In’Za^l^fhT^nk^riJurL^  ZSlrA. 


Insulating  bla 
nuskeg  moss. 


ta;  on  thts  side  hav;  been  emphasized.  Amo^  the  b-hels  of  low-grade  wheat  to  be  destroyed.  The  s'^r  Xat  To“  tho^o  S^s’^L^Si^rw^orkS '^U'lnri  “-“Xg 

rrobIem.s  in  this  connection  are  the  large  proportion  bas  been  worked  with  success  by  ^^b  sufttclent  enterprise  to  development  of  Churfhlll  It  is  topped  by  a  roof  of  corrugated  iron  *  ^11  the  advantages  seen  toy  Jens 

of  agriculturalists  who.se  Income  is  Indefinite,  dlffl-  by  various  fruit  districts  al-  Grower  cLventious  maJf  that  ■  permanent  rest-  in  1619  and  fought  for  toy 

culty  in  securing  information  as  to  actual  Income  and  ^  ?pe^hes  wZe  made  Td  resoluUonJ  fgThZZalieZmflneZe^i^t^^  Sr^h  tL  ^  '"‘t  T' 

vapidly  cbanglp*  cobdl.lona  aff.ctb*  «U.r1»,  pfp-  ^--Ibmtl.a  of  „.«y  p„p,.,  b.  ^  Sel'S  -oS  S^po?,  fra™  <» ‘wbloh  fb,  pip,  ra.T  j’  SgS, 

fits  and  dividends  upon  which  the  Income  levies  are  f®”®"-”  ’  _  iZ  ».  1®  fifty  years  since  the  P®  a  gigantic  undertaking  but  Its  Lg^ful  development  In  navigation,  la 

b-used  On  the  other  hand  the  point  has  been  made  "The  ruthless  destruction  of  so  enormous  a  quantity  raiirifnv  ana  tim  neoan  ©©atract  for  the  building  of  the  first  auccess  will  prove  the  value  of  the  wireless  radio  and  aircraft, 

based.  on  the  other  hand,  the  pomt  nas  been  maae  obviously  shock  the  sensibilities  whf  fh  Zsudden  ^0  ™‘'®®  ®f  ‘be  Hudson  Bay  Railway  beds  of  muskeg  lying  between  j^g,,  go  surely  as  Montreal  has  to 

of  aU  humane  people,  most  of  whom,  however,  accepted  m-a  ^  signed.  Through  all  those  years  |^hurchlll  and  The  Pas  as  a  cheap  gre^t  extent  overcome  her  great 

philosophically  the  destruction  and  mutilation  of  twenty  i(.  j  the  struggle  has  gone  on.  Once  the  ,  ikf  t  k  every  handicap  of  1,000  miles  of  difficult 

million  human  beings  during  the  late  war,  consoling  them-  -no.  rkurnsiii  kna  fhmn  iSanVo  ^'as  built  and  the  channel  indication  that  It  will  be  a  success  channel  and  become  a  great  seaport. 


The  whole  will  be 


is  making  tho  port  feel  like  an  or¬ 
phan. 

All  tho  advantages  seen  toy  Jens 


oasea.  em  uie  oltwt  uaau,  uiw  ifuun.  xro*.  ™  , ,,  railway  is  completed  and  the  ocean  ..  -  -y great  beds  of  muskeg  lying  between 

that,  with  sales  or  turn-over  taxes-whlch  should  Ahom,  LwevcZaccepS  [ossVdnferes!?^’  Urns  igned  ThSugh  all  those  years  Thdrchlll  and  The  Pas  as  a  cheap 

properly  be  scaled  as  between  necessities  and  lux-  philosophically  the  destruction  and  mutilation  of  twenty  ^  sf.  :f,  |  tho  strusslo  bas  firone  on.  Once  the  J^t^ulatlnx  medluin.  il^re  Is  every 


iiries— there  is  equitable  application  In  relation  to  mlUlon  human  beings  during  tho  late  war,  consoling  them-  .no.  rhurrhiil  had  three  hanks  ■''’as  built  and  t 

spending  power,  while  during  a  depression  the  de-  selves  with  the  conviction,  that  freedom  and  liberty  were  ^jj^u  one  would  have  been  amply 
^  ^ ,  .  J  i  J  J  0^1^  stake.  But  what  price  freedom  and  liberty  to  the  m.i  „.!*k  -  dlo  stations  and  lighthoi 

Cline  in  prices  tends  to  render  even  an  Incr^®^  millions  of  unemployed  walking  tho  streets  to^ay?  Ad  f,f£Zasin  Jg  aZ'AusS 

levy  less  burdensome  than  when  applied  to  curtailed  to  the  multitude  of  farm  families  reduced  to  a  slum  hfniT  +h^  I’®  “ver,  but  not  so. 

I _ -  4o  th„a  t,.  a  lara-aa  -nloaad  staiidajyi  of  UviniT  and  harm.ssad  hv  1n,Tw,=aThla  dakf.v  uantt,  ulo  oeidj  ano  mconveuience  *  «  * 


Taxation  Is  thus  to  a  larger  extent  placed  standard  of  living  and  harrassed  by  Impossible  debts?” 


in  the  control  of  the  Individual,  being  a  levy  on  outgo  Mr.  Peterson’s  remedy  Is  a  heroic  one. 
rather  than  Income.  |  accomplish  the  desired  purpose  It  might 

So  long  as  tax  burdens  continue  as  they  are— and  |  But  would  it  accomplish  that  purpose  ? 
we  are  not  here  discussing  methods  for  their  reduc-  I  no  convincing  answer.  The  Brazilian 


The  Brazilian  case  is  not 


lion — It  may  be  assumed  that  we  will  have  the  In-  parallel — even  If  successful,  and  that  Is  doubtful.  Pleted  and  in  operation,  possibly  It  paraglng  and  frequently  wholly  la  ***  , 

come  tax  with  us  In  some  form  or  other.  But  It  One  country  may  conceivably  be  able  to  force  the  j®  *  “^.tter  of  great  moment  that  correct  statements  against  the  port  - - i - - - 

u.  J  :  wi  I  I  *  .1-  -J—  .«  LUO  railway  ha.s  not  been  officially  and  the  railway,  coming  from  Mont- 

seems  highly  desirable.  In  view  of  the  experiences  of  people  of  other  countries  to  pay  more  for  a  luxury  declared  open  with  the  usual  cere-  real,  'Toronto  and  Vancouver  are  bad  *  "D  *2.*  £'  J  C! 

the  past  three  years,  that,  from  the  standpoint  of  the  supply  of  which  It  controls — but  wheat  Is  differ-  mony  of  the  driving  of  the  last  spike  enough  and  .sufficiently  Injurious,  xlCODOHllC  X  OSlUlOD  Ol  V_-i3.D2LU3.  3.S  oCCD 
both  the  taxers  and  the  taxed,  that  less  dependence  ent,  a  world  commodity  with  a  world  market.  To  someone  prominent  in  the  gov-  but  the  indifference  of  Winnipeg  "D  "D  1  * 

•“  '"CeVn  ^rookmire 

■  ■■■  ■  tion  tmtil  such  time  as  a  measure  of  purchasing  ag'grlevcd  that  bo  much  ceremony  fully  seized  of  the  enormous  advan-  A^tTvoniATikr  i  "7*7  Z  1  ti 

„  .  .  ,  ....  power  Is  restored.  Wheat  consumers  in  their  re-  marked  the  completion  of  the  rail-  1  ages  to  western  Canada  of  this  short  f^^HTAIN  general  conditions  must  has  been,  a  serious  blow. 

The  Sanity  of  the  Workers.  sentment  might  turn  to  other  foods.  ‘®  ^l®*®  ‘'\®  ®®™P^®-  markets  of  tho  world.  I>e  kept  In  mind  as  a  background  ^  be^^JZveAATZ'' dividS 

,  -  „  ,  „  r  ..  u  J  .  Tf  I.  .k„*  ..  .  V.  4  -4.  ‘'°®  ®‘  ‘^®  long-desired  road  that  was  "It  is  a  very  bitter  experience  to  In  studying  the  Canadian  situation.  ®*^*°®® 

HE  Secretary  of  Labor  for  the  United  States  re-  ,  It  Is  generally  accepted  that  it  Is  highly  Import-  to  give  Manitoba  a  seaport  has  been  find  lhat  our  foes  are  they  of  our  Canada  is  a  debtor  cnnntrv  sho  is  a  Paris-  Through  the  year 

i  cently  called  attention  to  the  fact  that  peace  In  i  ant,  as  a  factor  In  restoring  normal  demand,  to  re-  entirely  neglected.  own  household.”  i  k-  »,  k  ®*P®*’t  trade  grew  rapidly  and 

industry  had  prevailed  throughout  these  three  years  i  establish  confidence.  Would  the  burning  of  wheat  Another  thing  which  Churchill  re-  'The  present  frequent  references  to  ^  materials  which  she  a  big  favorable  merchandise  a®®® 

‘  ^  ....  ,  ,  J  1  J  ._j  ,  rirt  on  ono.f  Cmm  fko  ,irkoo.  k  sidcnts  would  llkc  to  havc  expIslnM  It  being  necessary  to  prove  the  poirt  must  export  in  order  to  meet  the  ser-  was  built  up.  Since  then,  conditions 

of  imparalleled  panic  in  the  financial  and  Industrial  I  do  so  apart  from  the  wheat  growers  who  would  jg  .^^^y  Premier  Bracken,  as  Wclal  would  he  really  funny  if  they  were  vice  of  a  heavy  foreign  indebtedness,  ‘’a'®  become  less  favorable,  and  in 
world.  Generally  speaking,  the  same  may  be  said  j  benefit  directly  .  Or,  on  the  other  hand,  would  the  head  of  the  Alanitoba  Government,  not  believed  by  many  people  too  lazy  Consequently  she  is  hurt  by  the  col-  recent  years  a  rapid  de¬ 
fer  Canada,  although  during  the  present  summer  the  effect  not  be  to  undermine -with  reason-public  con-  has  never  visited,  or  In  any  official  to  inform  themselves  on  the  history  2_  raw*  Tnat^^rini  nriroa  np  the  Place, 

cvlls  „t  u„.„pl„j™e„t  h.v.  t.  „„e  |  «ldenc  In  th,  whole  ecOhO„lo  .^hlho  w«h  .  fur-  od  h.  ‘S  P..t  few  fears.  A  hi*  h'.lp  „oe‘  ,*  *  Jr.H.  1™ 

creased  by  labor  disputes,  particularly  in  the  mining  ther  postponement  of  the  desired  return  to  nor-  have  attended  the  shipment  1619.  They  might  find  it  worth  ing  the  Interest  charges  on  her  for-  nrovcAent  ovJ?  las^vea?  has  oT 

industry  of  the  West  and  in  the  clothing  Industry  In  i  malcy  ?  of  the  first  cargoes  of  wheat,  but  he  while  to  Invast  a  couple  of  dollars  In  eign  debt  is  normally  given  by  the  curred  in  the  foreign  trade  picture 

the  East.  ;  ^®  ‘®  ®®®  “y  '‘‘«®«®®®  i®  the  destruc-  ;;;^®  ®®t^PresOTt  and  neither  for  that  a  Tourists  though  the  net  position  is  not  yei 

The  manner  in  which  the  workers  have  held  their  |  tlon  of  wheat  by  farmers  in  order  to  grow  more  to  ^  3^’  |j^Ge  bag  two  pounds  in  Knight  Governor-ln-Chle.f  of  Hud-  ®®me  mostly  from  the  United  States  distinctly  favorable.  The  improve- 
heads  in  this  period  of  economic  crisis  Is  a  tribute  ;  sell  at  higher  prices  and  in  implement  makers  or  weight  which  one  faithful  IManitohan  son’s  Bav,  edited  with  an  historical  4^®  important  reason  for  ,^®®? 

to  their  individual  intelligence  and  to  the  sound  judg-  j  other  mani^acturers  burning  up  their  stocks  in  order  had  !;;:.®®f  ^ f’’ R  Swv  T^®  &ssTon"hero  h'aZAen  preciatlou  of  tho  currenc?  naturali; 

ment  of  their  recognized  leaders.  !  to  turn  out  new  products  to  sell  at  higher  prices.  ,  jk.^parnwmth^iust  before  th“  ni wAr ®®  ®®®te  as  to  cut  tourist  expenditu-  tends  to  discourage  imports  and  to 

That  theiu  havc  bccu  „,*.u.lzcd  efterth  t.  ..Ir  up ;  -  SLllS'c’SSir/.w,'"’'  ‘  '  SiSV rs-’f^  tlio-SS 

trouble  has  been  in  evidence.  Red  agitators  through-  The  holdlmg  back  of  the  townsite  Canada.  The  book  Is  a  mine  of  Canada  lacks  tho  aoundant,  acces-  f®”®  ",  1“ 

out  the  country  have  endeavored  from  Ume  to  time  CouponS.  from  settlement  is. another  anomaly  information  on  Churchill  and  the  Bible  supply  of  coal  and  iron  neces-  ^®®  > loiauea  ^ a 

,  .k.fkk  _ _  for  which  the  Manitoba  Government  long  series  of  vessels  that  even  be-  sary  to  build  a  big  Industrial  nation.  ,  ®®  ,  ir„®  ®.,,,  A> 

to  start  movement.s,  but  they  h^e  not  gone  furt  r  responsible.  Tt  Is  nearly  three  fore  the  days  of  steam  successfully  O®  the  other  hand  she  does  possess  EXrts^dmSg^Srperio^d “sh^w^ 

than  sporadic  demonstrations.  The  march  of  unem-  ,  Oriental  mnrkoi-  nhnuf  «ri,ink  >®®^r8  since  the  townsite  was  first  galled  In  and  out  of  this  port.  The  other  great  natural  resources,  espe-  o®^^®S/®'®  P®"®®  ®®o^  1®® 

ployed  on  Ottawa  illustrated  the  comparative  futility  I  J”  ''P""  Oriental  imrket  about  which  g^^vey  has  book  Is  dedicated  to  Hon  Dr.  Man-  dally  timber,  non-ferrous  metals 

of  efforts  of  this  kind  And  lust  this  week  an  optimistic  talk  from  time  been  altered  and  at  present  an  exten-  ion.  Minister  of  Railways  and  Can-  and  gold.  In  view  of  Canada’s  de-  AptiHv'  Aa  ^onf^vArahil  troHn 

of  efforts  of  this  kind  And  ju-st  this  week  an-  ^  pendence  upon  wheat  and  lumber  ’y’  ‘J*®  tt 

other  display  by  trouble-makers  who  have  capital-  ^  ^  .  made,  hut  the  alterations  have  never  recent  utterances  and  actions,  he  has  exports,  the  return  of  Russia  to  the  ®®®®  Zn  . 

ized  the  discontent  of  the  ignorant,  has  been  properly  ;  conversion  loan  scheme  la  described  by  I  ®®ffi<^l®®«y  <‘ra«tlc  to  have  pre-  not  taken  the  time  to  read  it.  international  markets  in  recent  years  h®®^  s"  miliroTfhis  year! 

smothered  by  remier  Bracken  of  Manitoba.  Stock  Exchange  Gazette  (London)  as  "the  i  '  Exports  usually  increase  in  the 

At  the  same  time  less  extreme  soclah.st  aud  com-  ^  greatest  achievement  In  the  financial  history  of  the!  T  *7  •  /'•I  O*  •  ‘‘*®  crop  has  been 

munist  leadeis  have  made  determined  efforts  to  ca- 1  presume.  I  VI  ^'1  Cl.P  iSf’nVI^C  /IT  f  V\.P  iSf’VPPf  harvested.  The  Canadian  wheat 

pltalize  discontent  not  only  among  the  workers,  but  h.  »  it.  si.  JL  ¥  kJ  1  w' ■  I'  ¥  ©reP  probably  will  be  about  140  mil- 

.k«.  „<>  .kA  wzvof  ol  *  1  F  lion  bushels  greater  than  the  1931 

among  the  farmers  of  the  West.  Tliese  efforts,  al-  WArfnnotAlv  in  fhA  nnininn  /-n _ _  I,. _ _ _ _ _ _ at  nnrront  nrlnoa  in  Wln- 


nJ^'^+Z  afifr'^nZtnZn’AnTinZ  ®i®®‘  b®  o^er.  l.ut  Dot  SO.  temperature  either  during  the  bitter  I  Churchill  overcome  the  last  barrier 

OL.WXL.LL4A4  vL  4XV444*  .LUL.  xTTLrT^««  oy  TnipossiDie  aeDtsY"  nv^hiUR  Wo  ¥  ¥  ¥  ¥  cold  of  a  northern  winter  or  the  to  her  complete  success-to  wit: 

jr  vvc«.  ou  ULS.  oygj.  tjuia  of  lading,  etc.,  has  been  perfervld  heat  of  a  northern  sum-  «nrPiiidlrA  nnd  ipaioii^v" 

Mr.  Peterson’s  remedy  Is  a  heroic  one.  And  to  great  Indeed.  No  bank  for  500  One  shrewd  western  senator  who  mer.  rhnrnkiii  iiaa’’  th*  nn'tnrai  oSvnn 

accompUsh  the  desired  purpose  It  might  be  jusOfied.  IZ  hAg7  o^f  loii  ^h^n  •  »  ¥  »  .,j  pj  wooden 

BUT  woiaa  It  .ce.„p..L  _pan»»  T  TP..  ?je|.  3  Sif  ..'1:233’,”^?,“ 


Economic  Position  of  Canada  as  Seen 
By  Brookmire 

'CERTAIN  general  conditions  must  has  been  a  serious  blow. 

be  kept  In  mind  as  a  background  Recent  Canadian  commercial  hls- 


cllnc  has  taken  place. 


-4  4  4  and  Which  waVsllnnM  ^  The  depression  here  has  been  preciatlou  of  the  currency  naturally 

1 1»  turn  out  new  pnKluct.  to  .ell  at  hl*her  pnee,.  Di^;;,o^3•w.SrS  “  '»  “T"”:*"'*-  'v"-  '<■  H^eoiir.L.  l,.a...rl.,..J  lo 


hatches  went  down. 


VL  AxioLUin^iXi  jvcooaivii  ctuiu  charnlv 

Publicity  In  the  Public  Archives  of  ^ 


encourage  exports.  Merchandise  im- 


Coupons. 


Iiaiuutyo  wciiLuwnu.  X-llUllCliy^  JIl  iJie  l^UUHU  Aruujves  OI  ^  ;  .  nnrta  fnr  fVin  firef  cAvron  Tvinniha  of 

The  holdlmg  back  of  the  townsite  Canada.  The  book  Is  a  mine  of  Canada  lacks  tho  aoundant,  acces-  P®”® J®^  ^n®  “ist  seven^^m^ 

from  settlement  is. another  anomaly  information  on  Churchill  and  the  8B>le  supply  of  coal  and  iron  neces-  ^®®  >®®®  ^ 

for  which  the  Manitoba  Government  long  series  of  vessels  that  even  be-  ®ary  1»  build  a  big  Industrial  nation.  ^  Pi®®  ^®P[®®®®^®  ® 
is  responsible.  Tt  Is  nearly  three  fore  the  days  of  steam  successfully  Ou  the  other  hand,  she  docs  possess  1®® ."fl 


”  B.  Just  how  low  will  the  price  of  w'heat  have  to  go  is  responsible.  Tt  Is  nearly  three  fore  the  days  of  steam  successfully  ou  the  other  hand,  she  docs  possess  Hnrin?  thig  oArind  “ghnw  ih^ 

demonstrations.  The  march  of  unem-  ,  Oriental  mnrkAt  nhoiir  «ri,iAk  >®ar8  since  the  townsite  was  first  galled  In  and  out  of  this  port.  The  other  great  natural  resources,  espe-  ®®®^®S/®'®  P®"®®  ®®®^ J®® 

awa  illustrated  the  comparative  futility  I  J”  ''P""  Oriental  imrket  about  which  g^rvey  baa  book  Is  dedicated  to  Hon  Dr.  Man- 1  dally  timber,  non-ferrous  metals 

this  kind.  And  1u.st  this  week  an-  ‘  optimistic  talk  from  time  been  altered  and_at  present  an  exten-  ion.  Minister  of  Railways  and  Can-  and  gold.  In  view  of  Canada’s  de-  ^nnfA'vZ^hiA ZrodA 


The  British  conversion  loan  scheme  la  described  by 
The  Stock  Exchange  Gazette  (London)  as  "the 
greatest  achievement  In  the  financial  history  of  the 
country” — and  the  world,  we  presume, 

¥  ¥  ¥  ¥ 

Fortunately,  In  the  opinion,  of  Investors’  Chronicle 


though  led  in  .some  cases  by  politicians  with  national  i  /t„„j _ ,  _ t  .  I  -  ,  .  .  ^  .  .  i.  .  , 

^  ,  ..  If  f  fk  i  H  I  (London),  the  Ottawa  Conference  left  the  monetary]  In  replying  to  the  question,  "Are  |  kept  hard  at  It  to  try  and  pick  up  H  to  make  up  its  regul 

reputations— gained  as  tne  result  or  tneir  radical  ac-  j  queg^jon  untouched,  and  it  can  therefore  be  "approach-  things  better  ?’’  brokers  often  point  1  even  small  blocks  of  certain  Issues  on  its  common  shares. 

tlTrifMa _ hnv<Ji  mnHp  lifflo  hpnrlui'ftv  i  _  .  ■  Mn  4.-.  4f4li  ««4^  _ 


Sion  to  the  south  and  east  is  being  als,  but  judging  toy  some  of  his  most  pendence  upon  wheat  and  lumber  ®®®®‘i^’  f 

made,  but  the  alterations  have  never  recent  utterances  and  actions,  he  has  exports,  the  return  of  Russia  to  the  f  ®®®  ®®®^  ®®^®°^®  riom  54  mil- 

been  sufficiently  drastic  to  have  pre-  not  taken  the  time  to  read  it.  I  international  markets  in  recent  years  '*°®  ooiiars  during  tnis  period  last 

_ _ year  to  8  million  this  year. 

Exports  usually  increase  in  the 

■|r  *  ^  ^  fall  after  the  wheat  crop  has  been 

JiyTSl/Ct^  of  cr^^probabIy'*'wni  be  abou^M^m^^^^ 

#  lion  bushels  greater  than  the  1931 

—  —  —  -  —  figure.  At  current  prices  in  Win- 

In  replying  to  the  question,  "Are  |  kept  hard  at  It  to  try  and  pick  up  I H  to  make  up  its  regular  distribution 


tlvitl6s-have  made  htUe  headway.  j  deplorable  confusion"  by  the  World  Con-  to  the  marvellous 

The  an-swer  obviously  lies  in  the  realization  by  ex-  ,  Improvement  that 

perienced  labor  and  farm  leaders  and  by  workers  of  j  v  ¥  ¥  ¥  '  UrPROVEJtEXT.  has  occurred  in 

all  cla..ses  that  umsatlsfactory  a.s  con^  The  gas  Industry  really  started  its  development  the  Investment 

for  the  time  being,  they  would  undoubtedly  be  wor.se  •  as  an  lllumlnant  by  electricity  ‘'®1®  ®'’®r  the  past  six  or  eight 

if  the  direction  of  our  national  affairs  were  placed  tk^o-  a......  u  ^  k  ^  months.  Previous  to  that  time  even 

a  X  111  Til©  propnets  of  gloom  of  tiiosc  dsyd  h&.v6  been  con-  high  crad©  bonds  w*6r©  being  offer- 

in  the  hands  of  a  group  of  amateur  economic  vlvlsec-  K,r  *u^  r.P  *u  4  ^  *  s  1  44®  ^  *  .aii  1  ^  ^^a  44 

f  .  ,  ,  ,  founded  by  the  experience  of  the  gas  industry  In.  tho  *  at  ste<idily  lower  levels,  and  U 

tionhsts  who  on  their  record  have  demonstrated  no  i^j^ustrlal  field,  ! "  -ib  very  difficult  to  find  buyers, 

ability  f/>  solve  Gie  problems  being  faced.  Even  m  !  Since  that  time  there  has  been  a 

where,  in  provincial  or  local  elections,  there  has  n-nnio  aro  innuino-  fnr.  a  ki  k  j  complete  chaise  in  the  situation. 


the  size  of  the  crop  would  toe  80  mil¬ 
lion  dollars.  Unfortunately,  the 


to  the  marvAlloi.g  <"  o®®®©  1®  A”  th®  ®©d®©e  t^at  are  -  ".V“  4 rV**' 

coming  in  steadily  frpm  all  parts  of  A  Canadian  painter  whoso  works  ^heat  price  situatio.n  is  bearish.  The 
improvement  that  country.  have  been  very  po^pular  on  the  Street  — “®®  *bb^®  ®‘  ®®1'  Commodity 

has  occurred  in  for  many  years  set  a  BuBeA®  gave  a  deUiled  analysis  of 

tho  Investment  “  "  HK  KEEPS  wonderful  e-xample  by  !fi  k®”  ^ 

^ast  six  or  eight  After  such  a  prolonged  period  dur-  AT  WORK,  keeping  at  hi.s  task  not-  sibility  that  wheat  prices  will  break 
Previous  to  that  time  even  ing  which  nothing  has  been  heard  withstanding  his  advanc-  ®aaly  as  the  t  anadian  marketing 

>  bonds  were  being  offer-  but  reductions  In  ing  years.  The  painter  is  none  gams  nionientum.  Even  if  we  assu- 


in  the  hands  of  a  group  of  amateur  economic  vlvlsec-  by  the  experience  of  the  gas  Industry  In  tho  1  ed  at  steadily  lower  levels,  and  it  A  PLEASLYG  or  passing  of  divl- j  other  than  John  Hammond,  who  Is  ®'®  that  Russia  can  not  export  any 

tionLsts  who  on  their  record  have  demonstrated  no  firld  !  wa.s  verv  difficult  to  find  buyers.  DECLARATION,  dends  the  Street  now  pretty  far  advanced  in  tho  sev-  wheat,  the  suplus  of  the  main  export- 

ability  f/>  solve  Gie  problems  being  faced.  Even  «  w  *  «  '  Since  that  time  there  has  been  a  paid  more  than  enties.  Mr.  Hammond  manages  not  *®g  countries  is  a,dequate  to  meet  the 

where  In  provincial  or  local  elections  there  has  complete  change  in  the  situation,  usual  attention  to  the  resumption  of  only  to  spend  a  great  many  months  ©educed  imporiing  “eeas.  Nona 

.  ’k  ^  .41  It  t  k  a  .  I-  t.  "‘’Be  people  are  looking  for  action  which  will  cut  and  not  onlv  have  practically  all  payment  on  Its  common  stock  toy  the  ®own  by  the  sea.  adding  new  sketches  America  now  has  a  large  surplus  for 

been  shown  a  disposition  to  change  administrations  ^^be  national  coat  to  the  cloth  on  hand  without  gamb-  high  grade  bonds  advanced  but  the  St.  I^awrence  Flour  Mills  Limited,  to  his  collection,  but  also  plans  to  ®®®  sullies  In  prospect  from 

which  might  perhaps  be  traced  to  discontent  with  1  k  **  t.:  k  floating  supply  has  evidently  gone  This  was  the  first  declaration  In  j  have  tho  last  three  months  of  the  the  bouthern  Hemisphere  beginning 

condltons.  there  ha^  been  no  evidence  of  a  general  i  Lf  k  !  Bito  the  saS  deposit  boxes.  Thi.s  ;  .seven  years,  and  while  only  a  qiiar-  I  year  in  different  Canadian  cities  with  m  January  are  also  expected  to  be 

fipnianH  to  altpr  tho  Boclal  and  economic  evstam  lambed.— Esterhazy  (Sask.)  Ob-  is  always  regarded  as  one  of  tho  !  terly  dividend  has  been  declared  It  I  a  riew  of  finding  a  wider  distrlbu-  heavy. 

aemanj  tat  cai  acoic  eysiem.  server.  first  slgn.s  of  an  Improvement  In  the  is  felt  that  the  directors  feel  there  tion  for  his  works.  Mr.  Hammond,  England  has  given  Canada  a  pre- 

Capltallsm,  much  a.s  It  is  maligned,  evidently  still  vV’hlch  Is  Just  another  way  of  saying  It.  general  situation.  In  addition  to  In-  |  Is  a  fair  prospect  of  their  belnig  able  In  his  early  years,  was  an  associate  ferential  tariff  of  6c  a  bushel,  as  a 

commands  greater  confidence  on  the  part  of  the  q,  it,  ^  ^  ‘  dlcatlng  that  there  Is  an  end  to  to  keep  up  distributions  to  share-  of  Sir  William  Van  Horne,  who  him-  result  of  the  conference  at  Ottawa, 

great  ma.ss  of  the  people  than  either  socialism  or  the  forced  liquidation  of  such  issues.  The  holders  for  some  little  time  to  come,  self  was  very  fond  of  painting.  Mr.  This  action  gives  Canada  a  tremen- 

"  ‘  *  ,  New  York  polic®  have  refused  a  modest  salary  cut  j  further  improvement  also  Indicates  In  this  connection  brokers  point  out  Hammond,  at  that  time,  spent  many  dous  advantage,  although  even  in  the 

more  extreme  conimunisin.  on  ^ _ _  41...*  unA  Jirp  tlu**  tfi'mv  v^ara  in  th*  PrvnVipa  JiniH  flid  irrAflt  noat  r’annda  liQG  fitrnlsjliorl  tho  Vinllr 


Byatem.  server.  lirst  signs  of  un  improvement  in  the  la  felt  lhat  the  directors  feel  there  t^on  for  his  works.  Mr.  Hammond,  England  has  given  Canada  a  pro- 

maligned,  evidently  still  vV’hlch  Is  just  another  way  of  saying  It  general  situation,  in  addition  to  in-  |  is  a  fair  prospect  of  their  belnig  able  In  hls  early  years,  was  an  associate  ferential  tariff  of  6c  a  bushel,  as  a 

ice  on  the  part  of  the  if,  q,  it  ^  ^  dlcatlng  that  there  Is  an  end  to  to  keep  up  distributions  to  share-  of  Sir  William  Van  Horne,  who  him-  result  of  the  conference  at  Ottawa. 

Ln  either  socialism  or  the  forced  liquidation  of  such  issues.  The  holders  for  some  little  time  to  come,  self  was  very  fond  of  painting.  Mr.  This  action  gives  Canada  a  tremen- 

New  York  polic®  have  refused  a  modest  salary  cut  j  further  improvement  also  Indicates  In  this  connection  brokers  point  out  Hammond,  at  that  time,  spent  many  dous  advantage,  although  even  in  the 

of  6%  and  have  called  on  all  candidates  for  mayor  that  companies  and  Investors  are  :  that  many  companies  really  had  their !  years  In  the  Rockies,  and  did  great  past  Canada  has  furnished  the  bulk 

-  and  B-ovemor  to  declare  themselves  on  the  miPstinn  putting  more  of  their  money  to  work  1  greatest  troubles  three  or  four  years  work  for  the  C.  P.  R.,  and  also  turn-  of  English  wheat  imports.  In  addi- 

-  _  ^  rti  tnemseives  on  tne  question.  ^  better  return  on  '  ago,  and  are  now  working  Into  bet-  ed  out  a  number  of  very  attractive  tion,  some  measures  will  probably 

ds  On  Capitftlisni.  with  racketeers  In  uniform  It  Is  not  surprising  that  investments.  For  a  long  time  ,  ter  shape,  whereas  others  did  pretty  landscapes  and  mountain  views.  In  be  taken  to  restrict  dumping  by  Rus- 

1a  of  «5ouiAt'  RiirsIh’s  opI  racketeering  flourishes  In  Manhattan.  there  was  a  great  deal  of  hoarding  !  well  right  up  to  the  current  year,  recent  years  he  has  been  going  to  gia  in  the  English  market.  Prices 

ie  or  ooviec  rvuBsias  pel  Hi  „f  nioney,  especially  In  the  United  and  are  now  having  their  greatest  the  seashore  and  making  a  specialty  have  been  lifted  so  high  In  the 

,r-plan,  the  Dneprostroy  nHvoi.«tAq  of  lmmPdi«iA  ..onRiroAHnn  ik.  I  States,  but  investment  houses  report  difficulty  as  far  as  orders  are  con-  of  an  entirely  different  kind  of  work.  United  States  as  to  take  her  out  of 

•ugh  not  quite  complete,  when  aavocatos  or  immeaiate  construction  of  the  ^b;,,  y  „„od  deal  of  this  Is  finding  |  cerned.  Another  Interesting  de-  Many  of  hls  paintings  have  found  the  international  market  for  the 

»d  flags  flvlng  and  bands  ^^w©®®®®  Waterway  put  forward  as  their  strong-  ^g  hack  Into  the  market  every  |  velopment  was  afforded  by  the  Ogll-  their  way  Into  Montreal  homes  as  a  present.  Collapse  of  this  boolo 
Hit  k  111  A  ki.  ®Bt  argument  that  the  spending  of  a  couple  of  him-  day,  and  this  development  has  iul.sojvle  Flour  Mills  when  they  showed  I  number  of  "tho  boy.s"  who  have  done  fronfinned  on  naee  9  1 

Much  more  will  no  doubt  Gallons  will  provide  employment  oL  wonders  f'®®"  one  of  tho  outstanding  factors  j  they  were  able  to  earn  the  full  8©/r  |  well  In  the  financial  field  arc  from  .(Uontinuea  on  page  a.)  , 

project  in  the  future  in  .  ..  ^  ^  j  .’i  i.  •.*  '  of  the  Improvement  that  has  occur- I  dividend  on  the  common  stock.  These  i  the  Maritime  Provinces,  and  there- 

1  be  held  up  03  a  great  whoth®©  IRe  whole  case  for  the  project  Is  built  on  no  red  in  .so  many  issues,  The  demand  |  earnings,  however,  probably  were  t  loro  have  a  special  liking  for  the  The  Fm.nciai  iime.  is  print^.ond  pub- 
.  sounder  foundaOon,  The  world  to-day  is  suffering  i, as  been  .so  insistent  for  all  kinds  of  '  not  made  from  operations  only,  as  various  subjects  which  Mr.  Ham-  by  tV.  Monirea/nnon^^^^ 

'  the  consequences  of  just  that  kind  of  economics  in  i.isiies  lliat  the  trading  departments  j  the  company  has  a  very  large  In- |  niond  has  handled  with  such  under-  Publi.hing  Company,  Liinit.d,  Monireol. 

lopment  on  the  IJnelper  pyi^lo  affairs  o‘  different  bond  houses  have  been  I  ^estment  fund,  and  likely  draws  on  islanding.  General  Manager.  David  Surn.ido. 


G>inmunUm- Depends  On  Capitalism.  with  racketeers  in  uniform  it  is  not  surprising  tha 
ft  great  deal  has  been  made  of  Soviet  Russia’s  pet  ©®®keteering  flourishes^  In  Manhattan.^ 

project  of  the  flve-year-pIan,  the  Dneprostroy  ^  ^ 

.  ..  When  advocates  of  Immediate  construction  of  thi 

hydro-electrlo  plant.  Although  not  quite  complete, 

„  .4  4  J  i,u  n  .4  in  4.1  J  J  k  J  St,  Lawrence  Waterway  put  forward  as  their  strong 

it  has  been  dedicated  with  Red  flags  flying  and  bands  ® 

.1  ,1  T  4  _  41  1  He  k  _  _  111  J  1.4  est  argument  that  the  spending  of  a  couple  of  him 

playing  tlie  Inteinatlonale.  Much  more  will  no  doubt  ,  ®  , 

;  ,  .  .  J  «  4U-..  •  4  •  4u  4  4  I  dred  millions  will  provide  employment,  one  wonders 

be  made  and  heard  of  thus  project  m  the  future  in  ^  ^  4^  ,  .  .  .  .4 

,  k  I  11  L  1.  1 1  4  whether  the  whole  case  for  the  project  Is  built  on  n< 

other  countries  where  it  will  be  held  up  as  a  great  ^  „  ..4,  .  t  .  . 

.  4  X  1  „  sounder  foundation,  The  world  to-day  is  suffer  m 

accomplishment  for  Communism,  4  4  4k  .  .  .  .4  /  ,  . 

4  X  4.  4k  u_.  1.*  J  1  4  4k  .k  1  the  consequences  of  just  that  kind  of  economics  ij 

And  yet,  tho  Soviet  development  on  tha  JJuelper  , 
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OCTOBER  21.  1932. 


HINTS  TO  INVESTORS 


nrmTMCNT 


SECCRITtKS 


Empire  Life. 

I  am  the  owner  of  lo  shares  of  Em¬ 
pire  Life  Insurance  Company.  They 
are  makiny  a  call  of  10%  now 

and  I  would  very  much  appreciate 
you'r  opinion  on  the  Question  of  put¬ 
ting  up  this  call.  Do  you  belle t>e  it  is 
throwing  good  money  after  bad?  Al¬ 
though  the  company  is  carrying  on,  / 
understand  the  shares  at  present  ha  tv 
no  market  value. — "K.  A.’’ 

Wo  are  informoul  officially  that, 
Irrospective  of  the  call  being  made  by 
directors  of  Empire  Life  of  JIO  per 
share  on  the  capital  stock,  the  com¬ 
pany  Is  quite  able  to  carry  on  Its  busi¬ 
ness  as  usual.  The  call  of  |10  a  share, 
which  is  expected  to  place  some  $300,- 
000  at  the  disposal  of  the  company, 
will  strengthen  the  position  of  sharo- 
hoJders  and  policyholders,  and  at  the 


/VQUIRIES  from  subseriVers  in  regard  to  their  investments  and 
problems  are  invited.  Amwers  cere  based  upon  Informatinv  v'hirh 
THE  FIKAHClAh  TIMES  believes  reliable,  fair  and  unprejndi  -ed.  but 
beyond  the  exercise  of  care  in  securing  such  information  THE  yiy.m- 
CI.iL  TIMES  cannot  assume  responsibility. 

Inguirics  must  bear  the  signature  and  address  of  the  writer  i»i 
jrder  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  anstcers  or  e  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  Inquiries  vecetved  and  the  time 
required  to  secure  Information  in  connection  tcith  many  of  them,  it  may 
not  be  poesible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


Montreal  Trams  and  Fares  Reduction 

The  Case  for  the  Bondholder. 


I  '  Canadian  Inventors. 

•  .Ul hough  I  have  been  a  subseribbr 
I  fir  some  years,  I  have  not  often  asked 
:  •,'on  for  information,  hut  I  find  youf 
I  'Hints  to  Investors”  of  great  help. 

I  .U  present  I  would  like  to  have  you 
I  tingiiosc  the  position  of  Canada  In- 
I  M'slors.  Limited,  Toronto,  of  which  I 
purchased  some  stock  in  1939  u'hrn  ii 
came  on  the  market.  This  teas  sold  at 
126. .SO  per  share,  and  I  noted  it  listed 
:)i  .your  columns  at  $3.00  per  share. 
Do  you  consider  this  a  good  time  fo 
purchase  some  more  stock  vr  do  you 
think  the  company  is  going  out  of 
business.  I  am  not  in  immediate  need 
of  the  cash. — “W.  J.  TV." 

The  position  of  Canadian*” Investors 
Corporation,  Ltd.,  like  that  of  the 


TheNational  City  Comp:  :,y 


SM  St.  James  St. 


320  Bay  Street 


CORPORATE 
IINVE^TQRS  LIMITED! 


A  well  •  timed  CANADIAN 


- - —  majority  of  Investment  trusts,  has  ex- 

Montreal,  year  were  dowm  some  $800,000  as  perlenced  depreciation  In  market 

October  14th,  1932.  compared  with  the  same  period  of  values  of  Its  portfolio  and  a  reduction 

1931,  so  it  looks  as  though  earnings  in  income.  Whereas  the  funds  avail- 
Times,  !  for  the  full  year  are  going  to  be  able  originally  were  $3,600,000  as  at 

]  some  $1,000,000  to  $1,200,000  less  January  31st  last,  the  market  value 
than  last  year  !  If  so,  then  earnings  of  assets  was  $1,300,000  approximately, 
r  nr  ter  loi-  ®PPlic®ble  to  bond  intere.st  for  1932,  representing  a  depredation  of  about 


I  same  time  increase  reserves  at  this  October  14th,  1932.  compared  with  the  same  period  of  values  of  Its  portfolio  and  a  reduction 

Canada  Permanent  Bldg.  time  when  Investments  of  financial  To  The  Editor,  1931,  so  it  looks  as  though  earnings  in  income.  Whereas  the  funds  avail- 

Toronto  companies  aVe  selling  at  depreciated  The  Financial  Times,  I  for  the  full  year  are  going  to  be  able  orlglnaUy  were  $3,600,000  as  at 

.  .  values.  Montreal.  some  $1,000,000  to  $1,200,000  less  January  31.«;t  last,  the  market  value 

Adelaide  2050  New  Insurance  written  In  Septem-  Dear  Sir,  than  last  year  !  If  so,  then  earnings  of  assets  was  $1,300,000  approximately, 

-  ber  this  year  showed  an  Increase  over  p  rr, _ c-  sr  ter  .at-  applicable  to  bond  intere.st  for  1932,  representing  a  depredation  of  about 

_ I  September  last  year.  It  la  noteworthy  juoncreai  Irani.  4».  TI.  o%,  l»5o.  would  amount  to  only  say  $2,264,  s(y%.  During  the  early  part  of  this 

also  that  whereas  the  balance  sheet  as  I  have  read  thrith  niuch  apprecia-  000  against  aggregate  bond  interest  year  the  break-up  value  of  the  stock 

■■  I  '  — — .  at  December  Slst  last  showed  among  tion  your  interesting  Analysis  of  the  reqiilremenls  of  approximately  $2.-  went  a.s  low  as  $5.75  per  share,  but 

liabilities  liornowlngs  of  $129,200  this  above  "Bond  Opportunity’’  appearing  400.000  !~an  apparent  deficit  of  hnro  then  It  has  risen  to  between 

account  had  been  retired,  even  before  in  your  issue  of  today.  In  view  of  $136,000  !  Under  such  circumstances  $7. on  and  $7.50. 

the  call  on  shareholders  was  made,  the  ill-informed  and  irresponsible  of  course  fhc  annual  rental  of  $.SOO,-  -nie  portfolio,  which  Is  made  ax-all- 
Thls  was  accomplished  also  without  igitatlon  for  a  reduction  of  fares  000  payable  to  the  tbty  would  be  .ihic  to  shareholders,  comprises  Cana 

sales  of  any  sccuritie.s  held.  which  has  been  persistently  carried  withheld,  but  even  then  the  cover-  tiian  and  American  securities  and 

—  --  -  -  -  The  balance  sheet  a-s  a.t  December  on  by  ono  of  your  daily  contempo-  age  behind  the  O.  M.  Bond  Interest  siock.s  of  a  sotimi  type.  Dividends  are 

■■investment  fund  secured 5  Slst  last  shows  surplus  for  protection  I'arles,  may  I  nio.st  respectfully  point  would  bo  only  slightly  In  excess  of  being  paid  of  10  cents  per  share  quar- 

»  by  diversified  holdings  of  high-  "**  of  policyholders  of  $261,949,  which  is  out  in  the  interests  of  both  the  (}.  requirements  and  only  5%  w.oiild  be  terly,  and  It  Is  the  policy  of  the  man- 

-I-P****  Government,  Municipal,  _  regarded  as  ample,  notwithstanding  VI.  Bondholders  and  Stockholders  of  earned  on  the  stock!  agcmentlodlstributalndix-ldendscur- 

__ Corporation  bonds  aad equities  the  temporary  impairment  of  capita,  the  Tramway  Co.  that  the  coverage  The  fact  that  the  com pa.ny’s  finan-  rent  Income  available  for  that  pur- 

of  established  industries.  —  at  the  end  of  last  year  of  $241,000.  behind  Interest  and  dividend  require-  clal  condition  ia  strong  and  liquid,  pr>.*p. ' 

CsnsrmI  PtsMbmtmrsi  During  the  first  half  of  the  current  nents  in  the  current  year  is  not  quite  and  that  it  has  substantial  contln-  When  a  recovery  comes  In  business 

year,  further  Impairment  occurreid,  but  so  good  as  was  fhc  ca.se  for  the.  year  gent  reserves  and  earned  acctimti-  generally  and  In  the  security  markets, 

in  the  nast  three  months,  general  np-  1931  !  You  state,  quite  correctly  of  lated  surpluses  to  fall  back  upon  I0  the  portfolio  of  Canadian  Investors 

predation  has  occurred  in  security  course,  that  in  that  year  "net  earn-  make  good  any  deficits  In  interest  Corporation  will  naturally  reflect  lhl.s. 

- ■  .  —  . . -1'  'll.  ,  values,  and  it  is  believed  that  a  de-  iugs  applicable  fo  bomd  interest  and  dividend  requirements  shon'.a  \vc  would  net,  however,  advise  the 

F  *  P  finite  turn  In  the  tide  has  set  In.  amounted  to  $3,164,656.  and  that  not  be  allowed  to  obscure  the  ac-  piircha,se  of  any  more,  of  this  stock  ai 

CtCOnomiC  C^osiuon  There  appears  to  be  no  reason  why  after  First  Mortgage  Bond  interest  tual  facts  of  the  current  earnings  the  pre.sent  time,  in  the  light  of  pro¬ 
of  Canada  Aa  Sa#n  shareholders  should  not  meet  the  call,  requirements.  Interest  on  G.  >r,  6%  nlcture  ia  relation  to  its  fixed  obliga-  vailing  uncertainty  with  regard  to  the 

1965  was  earned  1.8  times,  and  that  tions !  early  course  of  the  security  markets. 

By  BrOOkmirC  Investors  Syndicate.  after  nil  charges,  net  earnings  cm  Yours  very  truly.  ¥  ■¥  IF  « 


—  by  diversified  holdings  of  high-  "**  of  policyholders  of  $261,949,  which  is  out  ia  the  interests 
]||||J^Kade  Government,  Municipal, ^  regarded  as  ample,  notwithstanding  VI.  Bondholders  and  ‘ 
__ Corpontion  bonds aad equities the  temporary  impairment  of  capit.o,  the  Tramway  Co.  thi 


of  established  industries. 
CsnsrmI  PlsMbulsrst 


Economic  Position 

of  Canada  As  Seen 

By  Brookmire 

(Continued  from  page  8.) 
would  upset  the  world  market 
la  addition  to  the  above-mentlon- 


♦  4F  *  *  1965  was  earned  1.8  times,  and  that  tions! 

Investors  Syndicate,  charges,  net  earnings  on  Yours  very  truly 

,  *  K  ,1.^  .  the  capital  stock  amounted  to  11>A%.  GBO: 

According  to  the  earnings  figures  Fdlt:~The  8  mo 


^  <*S-T*^OI?r’ F'  C.WTr’Y 

of  According  to” thr’eYrni'iir  Fdit:~The  8  month  figures  pub-  Canners  2iid  Preferred. 

recently  given  out  by  the  com-  lished  by  Montreal  Tramways  To.  lam  holdingWarnerProthersseeu- 
me  vour^o^oinion  of  Insfattvienf  Invest  I  of  cOurse  assume  were  issued  subsequent  to  the  pre-  ntics  purchased  at  %26  a  shcere.  I  wish 

Z  Jt  substantially  correct,  earn-  paratjon  of  the  article  referred  to  In  to  sell  76%  of  this  as  soon  as  posHble 


.  ed  preferential  tariff  on  wheat,  tHe  ZZdirZZZ'SnZeaptns  *mnn’"'”Ba7k  f  he ’current  I  thla  letter.  ,,>6^;^  the  market  l.sstZ,g  it’Zs  now 

Ottawa  Conference  gave  similar  ad-  Synd^te  Minneapolis,  Minn.—  Bank  - - - -  ^  et  ^s  the  market  i,  wvak. 

xantages  to  Canada  In  dairy  pro-  Manager.  ^  sudtci,  this  U'''  fo  some 

ducts,  livestock  products,  and  cop-  investors  Syndicate  of  Minneapolis  osmpsny  showed  a  profK  and  lo.ss  bet-  benefits  from  his  Investment,  it  l.s  ne-  ren.sonahly  good  stocks  ^preferably 
I  per — though  Canada  did  not  succeed  is  a  strong  organization,  with  a  long  ance  of  $14,457,373.  equivalent  to  over  cessary  that  he  should  be  prepared  Canadian  but  not  ■necessarily  They 
in  excluding  Russian  lumber  from  record  of  consistent  expansion.  Or-  $20  a  share  on  combined  preferred  and  and  in  a  position  to  continue  the  con-  ti  er  little 

I  the  English  market.  gantzed  In  1894  with  resources  of  only  common  stocks,  or  over  11  year  s  dlvl-  tract  through  to  maturity.  The  cou-  „  good  chance  of  com- 

#  ¥  *  ¥  $2,600,  Its  assets  as  at  the  end  of  1931,  dends  on  both  securities  at  the  cur-  tract  provides  for  a  withdrawal  oondi-  back  to  a.  reasonable  pHce  as 

Tf  «.  41,. f  c.r,.#!.  totalled  $46,646,219;  further  expansion  *<"<•  ’’ate-  It  should  bo  remembered,  tlon  under  the  te,rm3  of  which  the  cer-  times  imvrove  Your  suaaesHons  will 

*  has  been  recorded  for  the  first  half  of  however,  that  payment  of  dividends  tlflcate  holder  after  paymenUs  have  T  '  ZnrZaZ/^^ 


In  w  aa  thc  cdrrcnt  year.  Capital  as  at  the  requires  cash  and  that  the  conaerva-  been  ma<le  over  a  period  of  twelve  „„  are  wllllmr  to' 

tima  slnco  199S  together  with  surplus  tiott  Of  Cash  position  In  times  such  as  months  may  xvithdraw-  all  sums  paid  in  (j,  .4  men 

b^a  brSk^Xheat  yeserve,  amounted  to  $6,192,678.  the  present  Is  an  Important  considera-  excess  of  $30  for  each  $1,000  of  ma-  XurV^  cir 


but  a  break  In  wheat  prices  this  fall  of  sx  ->ts  U.  ’  .  '  tion 

1.1  11.,  1..—..  During  1930  tne  sum  or  $3,3oe,825  was 

nrohnhifiK-  ^  ^  ^  d®8ree  of  certificate  holders  and.  In  un’®' 

probability.  *  „  #.«  .maorn.  a  WC 


international  payments 


is  now  showing  serious  de-  of  maturities  or  in  any  other  obJiga-  on  the  junior  «ccurity  throughout  cate  holder  when  the  schedule  of 


dine.  Reports  speak  of  a  slump  of  tions. 

35%  or  more  from  last  year,  though  a  high  degree  of  protection  Is  ac- 


tbere  wouM  be  no  return  for  a  con* 
siderable  time.  Canners  Convertible 
has  tho  advantage  that  It  can  bo  turn* 


l  ist  receipts— will  fall  short  of  equal*  bulk  of  Its  assets  in  cash,  U.  S.  and  sums  wore  laid  asldo  in  surplus  and  forable  certificate  good  for  five  yenr.s  jolldated  Industries  conunon  and  Maa- 

ing  the  large  debit  item  of  Interest  ransdian  government  and  municipal  special  reserves,  which  auma  could  which  he  may  dispose  of  if  he  can  find  spy. Harris  common,  bot  on  thaee 

.  end  dividend  payments.  Moreover,  bonds;  other  bonds  legal  for  life  in-  now  bo  looked  upon  as  a  fund  for  the  a  market.  5,,;^^  w.3uM  bo  no  iwtum  for  a  con* 

'  to  tho  extent  that  these  Interest  surance  Investments  in  the  State  of  protecUon  of  shareholders  who  were  *  *  y.  if  siderable  time  Cannera  Convertible 

,  charges  are  payable  in  gold,  a  great-  n>w  York  —  which  are  probably  the  satisfied  to  accept  dividends  for  some  Consolidated  Bakeries.  has  tho  advantage  that  it  can  bo  turn- 

I  or  number  of  Canadian  dollars  are  most  stringent  requirements  on  this  yeans  *t  tha  rats  of  less  than  60%  of  j  holding  considerable  shares  of  ed  into  common  stock  at  tho  holder’s 
required  m  proportion  to  the  depre-  continent  —  and  first  mortgages  ami  reported  eaminga,  after  generous  consolidated  Bakeries  and  would  like  oirtion. 

I  elation  in  exchange.  Onsequently,  first  deeds  of  trust  on  improved  real  write-offs  to  reserves,  (fash  position,  ooinion  on  this’  company  and  m  ¥  •  • 

'  It  will  again  be  necessary  for  Can-  estate.  It  ia  provided  tha.  $110  of  too  at  tho  end  of  1931  was  excopUon-  prospeJs  are  for  rhe'futlre.  ffo.n.rrli  Mm. 

'  .Ida  to  export  gold  In  order  to  achieve  cash  and  high  grade  sdrurltics  and  ally  sUqng,  cash,  call  loans  and  In-  r  me  *1'  ver  share  ^"*’’**  Reoearch.— •MO88  Mni®* 

'  a  balance.  Fortunately,  gold  pro-  first  mortgages  must  be  maintained  vestments  —  the  latter  largely  Doml-  '  „cien.f  le  is  writing  at  %i  WauM  '  Chemical  Re¬ 
duction  continues  to  expand,  and  a  for  each  $100  of  llabllltleis  of  the  oam-  nion  of  Canada  bonds  —  aggregating  ‘  advise  setiinn  at  this  price  and  which  I  purchased  at  90c  a 


iiauu,  i^auaua  B  sipca  oi  uiuneiary  cover  cemricaio  rnaiurny  requiro-  Q^i-er^np "f7  c  ”  wnai  yuu.  mtren.  u/  syvvu- 

gold  has  been  reduced  to  a  low  fig-  ments  for  more  than  a  year  In  ad-  may  not  be  inalniatned  by  Steel  of  while  wo  doubt  the  advisabllltv  of  qualities  at  this  price.  I  am 

ure.  Currency  hoarding  does  not  vance.  Canada  directors  is  not  an  easy  one  ^  '  -  .  y-  Con.solidated  Bake-  f''>usidcrlng  the  pitrohase  of  900  shares 

exist  In  Canada  to  the  degree  pre-  It  will  be  seen  that  the  certificates  to  answer,  depending  entirely,  as  it  -took  at  present  low  levcl.s  of  Mines  at  around  2Tc  a  share  and 

vailing  in  the  United  States,  though  offered  by  the  company  enjoy  a  very  docs,  on  the  viewpoint  held  by  the  .3  50  i,aidlv  think  It  would  <0  know  what  their  last 

circulation  is  fairly  large  in  relation  high  degree  of  protection,  and.  for  the  board  as  to  how  shareholders  inter-  advisable  for  xou  to  average  down  P'o^uction  figures  are. — "B.  8.  L.“ 
to  business  activity  and  price  levels,  average  Investor,  to  whom  safety  of  ests  can  best  be  served.  One  thing  „  ‘'tiip  rnmdinn  tnitPi  v  Chemical  Research  controls  pro¬ 


to  business  activity  and  price  levels,  average  Investor,  to  whom  safety  of  ests  can  best  be  served.  One  thing  ,  "  •q.,,.  i-an.odian  b.-ikerv 

All  in  all.  the  international  bal-  Principal  and  return  on  his  Inve-st-  shareholders  can  be  ^Tm^anfea  hlx^  experlemti  '^iScmlt 

ance  sheet  for  Canada  shows  little  ment  is  a  prime  necessity,  the  certl-  ever,  and  that  la  t  at,  whatever  ooiiree  ju^lng  the.  past  two  vcais, 


change  from  last  year.  The  deciding  ficates,  with  the  substantial  yield  In 
j  factor  will  probably  be  the  trend  of  dicated,  have  real  attractions. 


wheat  prices  this  fall.  If  the  expect¬ 
ed  break  can  not  be  averted,  some 


ever,  and  that  la  that,  whatever  course  V.  *.  .  .1,  ,  t 

followed,  it  Will  be  In  the  opinion  operations  during  the^past  two  yeais, 
of  directors,  the  one  most  likely  to  competition  within  the  Indu.stry 

♦#,  «i,«r«i,«M-  and  price-cutting  by  chain  store  or- 


.'hates  by  Important  companies.  Broad¬ 
er  use  ha.s  been  held  up  by  demoralfc- 


It  should  be  noted  that  to  obtain  prove  of  greatest  benefit  to  sharehoM-  ‘  msklno  orofits  to  the  bake-  r'l  conditions  in  the  oil  and  refining 

worthwhile  returns  on  certificates  of  er.s  In  the  long  run.  |ganization.  making  rronts  to  the  bake  | 


further  time  will  probably  elapse  company.  It  is  necessary  for  the 
before  Canadian  exchange  will  again  investor  to  carry  through  the  pay 


The  only  suggestion  wo  could  make, 


rles  difficult  of  achievement.  Con¬ 
solidated  Bakeries  was  able  to  .show 


Industry  in  the  United  States  and 
ehscwher.o.  Tho  agreement  recently 


if  you  are  not  prepared  to  take  the  1‘  '  .  ...  announced  whereby  American  Loco- 

chance  _  which  undoubtedlv  e.xi.st.s  _  »ome  Improvement  in  earnings  for  the  I  for 


be  on  a  strong  basis.  contracted  for  to  maturity.  The  ~  year  1931  over  1930,  this  in  the  face 

—i.  ,  II  ,  a  V  abandonment  of  tho  contract  within  of  the  dh  idend  on  your  common  stock  --a  comnetitive 

The  situation  is  complicated  by  the  ^  after  its  being  entered  holding.^  being  discontinued,  would  be 

poor  condition  of  the  (^yernment  mean  a  loss  to  the  invest-  to  switch  Into  tho  preferred  stock,  sftuarion  wHh  regard  to  the 

finances.  Both  the  Dominion  Gov-  hv  the  terms  of  tho  contract  This  would  mean,  of  course,  a  reduc-  yp*  situation  w  itn  regard  to  the 

_ I  T> _ I _ _  _ ‘’ri  “■*>  rerma  01  ino  coniraci.,  .  ’  ..  I  ...  hakinir  comnanies  ha.s  improved  in  one 


tures  that  are  swelled  by  relief  contract, 
needs.  In  the  case  of  the  Dominion 
Government,  the  railway  situation 
complicates  the  problem,  as  the  Gov- 
I  ernment  has  guaranteed  the  bonds  f  have 


Issue  -  having  full  participating  ”30 


¥  ¥  ¥  ¥ 

Steel  <A  Canada. 


rights  with  the  common  —  offers  big 
poaslbtiltJe.s  for  market  enhancement 


tlcaJly  eliminated  this  year. 

The  company  l.s  a  .subsidiary  of 


The  last  production  figures  Issued  by 
Moss  Mines  were  for  the  period  end¬ 
ing  July  and  showed  actual  return 


1  have  heen  holding  soma  shares  of  conditions. 


with  any  real  Improvement  In  general  o%ani^a[ioi^^^  fn’can- 1  ^ 


of  the  Canadian  National,  and  oper-  Steel  Co.  of  ^Canada  for  some  time  now, 
atlng  deficits  are  very  heavy.  am  wandering  whether,  in  -view  of 

:{.>/.  If.  the  absence  of  any*signs  of  a  pick-up 

In  the  steel  and  iron  trade,  the  dM- 


inditlons.  .  ^  $75,657  to  this  is  added  $10,290  in  pre- 

*  c  •  w  t  in  the  last  balance  sheet  was  a  healthy 

Western  Savings  &  Loan.  ^ne.  Tl.e  company  operates  well  $5,298  but  this  ww  largely  represented 

I  am  a  regular  reader  of  yovur  paper  located  plant.s  in  the  larger  centres  of  ^  ai.sopp  on  w  m  s  norma  y  ex- 


tn  tne  sieei  ana  iron  iraac,  ine  asvt-  ^  ...  ...  neeteU  in  a  new  mill 

■  Internal  business  conditions  In  gn  the  stock  can  be  considered  und  would  appreciate  your  opinion  population  throughout  Canada,  both  ‘  '  }/, 

Canada  have  remained  poor  this  past  reasonably  safe.  I  am  to  a  certain  ex-  concerning  the  Western  Sawings  St  East  and  West,  and  has  a  sulistantial 

summer.  Activity  ha.s  fallen  to  new  dependent  on  interest  and  divl-  I’lOan  Association,  EleotrUs  Chambers,  market  for  its  production  under  nor-  Wauiwell.  —  Barry  Holunger. 

low  levels,  as  measured  by  such  ty-  (tends  on  my  investments  far  my  in-  Winnipeg.  mal  condition.*.  At  current  market  j  have  shares  of  1 


pical  indicators  as  manufacturing  come  and  toould  not  care  to  lose  my  f  haw.  $0,000  invested  4a  diversified  _  _  _  _ _ 

j  production,  carloadings,  and  electric  return  on  this  stock.  preferred  shares,  and  carry  $8,000  life  should,  xve  believe,  be  held.  gf  peuin.sular  Petroleum?  Would  it 

j  power  output.  However,  stocks  and  Would  be  glad  of  your  adfitigs  as  to  insurance,  would  like  your  opinion  as  ."F  ¥  ¥  ¥  advantage  to  do  so? 

I  bonds  have  rallied  materially  under  ^ghat  I  should  do  in  this  connection,  ia  wihether  you  would  consider  it  wise  Adannc  Gold.  Where  should  Imperial  OH  coupon 

!  the  Influence  of  big  crops  and  of  the  j  read  your  paper  closely  and  am  ia  place  any  money  with  this  concern  would  you  advise  subscribing  for  bearing  certificates  be.  sent,  for  ex- 

j  boom  in  the  markets  of  tho  United  atmre  that  you  think  U'ell  of  the  fu-  an  investment.  units  of  Aflanao  Hold  Byndica.te.  Your  change  to  registered  certificates. 

States.  Some  recovery  from  the  ex-  ture  prospects  for  this  stock  and,  My  earnings  are  only  moderate,  pgpgr  of  October  tth  shows  that  they  I  note  Barry  Bollinger  stands 

I  tremely  depressed  levels  of  business  hence,  am  loath  to  sell  it  at  today’s  low  therefore,  do  not  wish  to  take  any  have  a  main  ora  aone,  showing  for  a  around  i%c.  Are  these  the  new  or 

I  is  easily  possible,  with  the  trend  for  prices  «/  prospects  are  good  far  dlvi-  chances,  as  some  of  my  present  holdr  igggfh,  of  4,500  fret.  old  shares.  Should  the  old  certifiesfes 

I  wheat  prices  probably  the  deciding  dends  being  paid  next  year. — "Anxl-  ings  do  not  appear  very  gold  edged.—  j  have  been  requested  to  subscribe,  be  sent  tn  for  exchange.  Is  the  out- 

I  factor.  ous,”  '’Reader."  fg,.  units.  Before  doing  so  I  require  look  for  this  mine  any  brighter? 

Our  opinion  In  the  previous  Spe-  steel  Co.  of  Canada  reported  earn-  Regarding  an  investment  in  West-  your  valuable  advice. — “B.  T.  H.“  Arc  "Mational  Distilleries"  quite  de- 

1  clal  Report  last  fall  was  that  the  dc-  Ings  for  the  year  1931  of  only  31  cents  ern  Savings  &  Loan  Association  of  Adanac  Gold  Syndicate  Mine  has  funct?  Will  these  shares  be  a  total 

i  velopment  of  the  wheat  crop  was  to  a  eharo  as  against  dividend  require-  Winnipeg,  we  presume  that  you  refer  good  showings  on  Urn  surface,  but  the  toss  to  the  shareholder  or  is  there  a 

'  be  watched  to  give  a  clue  U>  the  fu-  ments  of  $1.75  a  ehare.  This  neces-  to  the  first  mortgage  Savings  Invest,  property  is  utill  purely  a  prospect.  possibility  of  reorganisiatlon?~~’’J.  (f. 


tnntpeg.  mal  conrtitlon.*.  AT.  currcni  marKct  j  have  sluires  of  Wuimcell  Oils. 

I  have  $'5,000  invested  in  diversified  levels,  the  stoi.’k  of  the  company  f,'h,(ti/id  these  be  transferred  for  those 

eferred  shares,  and  carry  $8,000  life  should,  xve  believe,  be  held.  „f  peyinsutar  Petroleum?  Would  it 

surance,  loould  like  your  opinion  as  .•<;¥¥¥  be  to  my  advantage  to  do  so? 

whether  you  would  consider  it  wise  AdannC  Gold.  Where  should  Imperial  OH  coupon 


lure  of  tho  Canadian  dollar.  A  fairly  sUated  drawing  upon  surplus  to  the  ment  Certificates  of  this  oompany.  If  Until  underground  work  is  done  to  //." 


big  crop  in  Canada  la  now  assured,  extent  of  $661,191  for  the  payment  of  such  Is  the  case,  we  can  see  no  rea-  prove  values  at  dejAh,  the  stock  must 

but  unfortunately  the  world  supply  common  dividends.  Tho  $1.75  divl-  son  why  a  certain  proportion  of  your  bo  regarded  as  a  epeculation. 

ia  also  so  large  that  the  price  struc-  dend  has  been  maintained  so  far  this  available  funds,  provided  j-ou  have  , 

ture  Is  endangered.  The  big  crop  year,  and  will,  it  is  indicated  from  un-  assurance  that  they  will  not  be  re-  —  P  «*» 

Is  clearly  a  factor  of  strength,  but  official  .sources  be  paid  for  the  last  quired  In  case  of  emergency  within  rrom  rar  Singapore, 

as  long  as  the  price  uncertainty  per-  quarter,  this  notwithstanding  the  lact  tho  next  year  or  two  should  not  be  Singapore, 

sists,  Canadian  exchange  is  strug-  that,  in  spite  of  economies  effected  In  invested  in  these  certificates.  This  16lh  Sept.,  1932. 

gllng  against  odds.  Accordingly,  we  every  possible  direction,  earnings  In  company  Is  not  a  largo  organization.  The  Financial  'rimes, 
fear  that  exchange  will  be  depreclat-  1933  have  undoubtedly  shown  a  fur-  and  is  not  a  member  of  the  Dominion  Montreal, 

ed  for  some  time  longer,  and  that  jher  material  recession  from  1931  fig-  Mortgage  &  Investment  Asoociation.  Your  letter  of  August  Ist, 

lesumptlon  of  gold  paymente  in  the  urcs.  but,  being  a  Manitoba  Incorporation,  which  I  have  read  with  much 

near  future  is  not  yet  assured.  On  fhe  basl.s  of  steel  business  this  it  is  subject  to  the  supervision  of  the-  .  jnlerest,  arrived  by  last  mail; 

Eventually,  when  the  world  de-  year  and  the  low  prices  at  which  all  Municipal  &  Public  Utility  Board  of  0,,^  l,y  ’to-day’s  mail  I  receiv- 

pressiou  lifts,  Canada’s  great  re-  products  have  been  selling,  it  may  be  Manitoba.  Under  tho  terms-of  Its  in-  a  batch  of  statistics  from 

sources  will  lead  to  renewed  expan-  assumed  with  reasonable  certainty  corporation,  the  company  has  to  nub-  Dominion  Bureau  of  Statl.s- 

sion.  At  that  time,  too,  tourist  re-  that  earnings  for  1933  will  fall  con-  mlt  to  a  monthly  audit  by  an  Indepen-  ^Ics. 

celpts  will  again  Increase.  slderaWy  short  of  meeting  dividends  dent  auditor  selected  by  the  Municipal  YPry  grateful  to  you  for 

In  the  meantime,  the  coming  In-  on  the  preferred  stock.  ’This  wlU  mean  &  Public  Utilities  Board.  This  audit,  ^he  trouble  you  have  taken  on 

lernatlonal  economic  and  monetary  —provided  the  full  common  dividend  we  understand.  Is  a  very  strict  one,  my  behalf,  and  appreciate  very 

conference  must  be  watched.  If  a  Is  paid  in  November  —  a  further  de-  thus  Investors  in  the  certificates  of  much  the  promptness  with 

basl.s  could  be  laid  there  for  a  return  pletlon  of  surplus  to  the  extent  of  at  this  Institution  appear  to  be  well  pro-  which  my  enquiries  have  been 

to  the  gold  standard  by  England,  the  least  $1,000,000.  It  is  true  that,  even  tected  In  this  direction.  answered 

progress  of  Canada  toward  stablllza-  after  the  withdrawal  of  over  $660,000  An  Important  feature  of  the  certlfl-  Yours  very  truly, 

tion  of  exchange  would  be  .accelerat-  from  surplus  In  1931  to  meet  common  cates  of  this  company  ia  that  for  the  jj  g . 

dividends,  the  balance  sheet  of  the  Investor  to  obtain  any  substantial  ' 


'  Impertal  OH  coupon  bearing  certlfl. 
rates  should  be  sent  direct  to  the  com¬ 
pany,  56  Church  Btrcet,  Toronto,  for 
exchange. 

The  new  stock  of  Barry-HoUlnger  Is 
being  t!;aded  In  on  the  e.xchange.  The 
old  certificates  should  be  sent  In  for 
exchange.  Tho  company  Is  at  present 
negotiating  for  finances  to  carry  on 
development  to  deeper  levels.  Tho  mill 
Is  continuing  to  handle  about  100  tons 
of  ore  a  day  with  a  profit  of  abodt 
$3,000  a  month,  gbould  needed  finan¬ 
ces  arrive  it  would  put  the  con\pany 
in  a  position  to  dcterrplne  conditions 
in  the  lower  levels. 

Both  IVainwell  OH  and  Peninsular 
Petroleum  are  speculative.  The  ad¬ 
vantage  of  switching  wouJd  be  that 
j-ou  would  hai-e  a  market  for  Penin¬ 
sular  Petroleum  while  the  martlet  tor 
Walmvell  Is  eomewhat  restricted. 

Regarding  National  DletlUerlee, 
there  Is  good  reason  to  believe  that 
shareholders  of  this  company  may  con¬ 


sider  their  Investment  a  total  loas.  The  ■ 
company  is  In  the  process  of  liquida¬ 
tion,  and  the  last  information  avail¬ 
able  was  that  the  ordinary  creditors 
were  In  receipt  of  an  Interim  dividend 
of  20  cents  on  the  dollar.  G.  C.  Wal¬ 
lace,  of  Montreal,  is  liquidator  for 
this  company. 

¥  ¥  ¥  ¥ 

Lake  .Shore  Mines. 

IYomM  you  be  good  enough  to  advise 
me  as  a  subscriber  of  The  Financial 
Times  of  your  opinion  of  Lake  Shore  ^ 
Gold  for  inriestment,  at  the  jrre.v'ni 
time.  I  understand  Lake  Shore  has 
been  paying  Three  Dollars  per  shore, 
which  at  the.  present  market,  tvoul'l 
&C  approximately  10%  and  as  I  had  a 
few  hundred  dollars,  I  feel  /  should 
Invest,  wondered-  if  there  were  any 
better  use  I  cvuid  make  of  It  than  t  ■ 
buy  a  little  of  this  stock.  Both  j/tcM 
and  safety  of  principal  amount  are  of 
vital  importance  Just  now. 

Do  you  consider  Lake  Shore  an  .11 
inriestment,  or  is  it  sprcutathie? — 

C.  D." 

Down  to  the  comparatively  shallow 
depth  of  3,000  feet  I#akR  Shore  hn.- 
sufflclent  ore  resources  to  a-ssure  cur 
rent  payments  of  $3.00  per  share  per 
annum  for  many  years  to  come. 
Workings  are  well  forward  now  below 
the  3,000  level,  and  values  snd  dimen¬ 
sions  appear  to  b«  well  maintained. 
CH'er  14.000  linial  feet  of  ore  betweer 
2200  and  2950  feet,  on  seven  level, 
averages  $18.92  per  ton  over  wllth'^ 
from  6  to  7  feet,  average.  Thus  mill- 
heads  should  tend  to  rise. 

The  stock  Is  selling  at  $29.  At  iht 
$8  rate  per  annum  it  will  take  nearij 
10  years  to  make  up  the  price  you  ! 
have  to  pay.  The  mine  appears  to  be  ! 
good  for  a  good  deal  longer  life  than  j 
that.  Lake  Shore  may  be  regarded 
as  one  of  the  be.st  Investments  In  the 
mining  group. 


Advisory 

Board 

Sif  Cbulw  1 .  0«4m. 

Sir  J«ka  iM 
W.A.BUck 

The  B4ni.A.i.BrwBsA.c« 
Wilact  L.  MsttWvt 
F.  C.  B  c. 

Ll-CcL  Bcfkcrt  Milt—, 
c  .M.o.«ai.c. 
W,ff.TiIWy,».c. 

TW  Bm.  i.  M.  WatM 


OFFICES  IN 
51  CITIES 


Have  an  Extra^ 

*5200 

^OQsOO  Monthly 

creates  snd  delivers  you 
$5,200  cash  on  the  cxael  dele 
scheduled.  $2,600  to  $26,000 
from  proportionstcly  smell  pay¬ 
ments.  38-ycar  record.  Free  book- 
lct"Mulliplyin3  Money"  explains 
plan,  payments,  maturity  dates, 
certain  results.  Use  coupon. 

210,000  I  N  V  E  S  T  O 

Sand  booklat  "Multiplying  Monty"  le  — 


Investors 

Syndicate 

FOUNDEOI894 

L  MINNEAPOLIS  J 

TORONIO  WINNIPEG  M 
MONTREAL  jB 


Tho  Financial  Times  reaches  n 
class  of  peo]iIe  who  are  Interesferl 
and  able  to  buy  Investment  securi¬ 
ties. 


*  ¥  ¥  ¥  sa.eoo,  IIS  aaseia  as  at  me  ena  or  Dcv;uiiiioa  mi  luo  cur-  irnci  provjaea  lor  a  wurwirawai  eonai-  hark  to  a  reasonable  price  as 

Tf  «.  ft,»f  r-an.#i»  *.,111  totalled  $46,646,219;  further  expansion  *<"1  ’’ate.  It  should  bo  remembered,  tion  under  the  terms  of  which  the  eer-  times  im two le  Your  suaaesHons  wQl 

havVl  Srato  baiancr  of  pT  "  ha,  been  recorded  for  the  first  half  of  however,  that  Payrnent  of  dividends  tlflcate  holder  after  paymenUs  have  T^reoHy  ZreZ^^^^ 
mcsnftt  <n  >ior  fatrn’r  nn  ctirront  year.  Camtal  Rs  at,  the  requires  rash  and  that  the  conaerva-  been  ina<1o  over  a  period  of  twelve  uilllmr  to  ro  a  bit  Walior 

ac^unt  fo?  thi  first  tlm«  sin?"  1928  >■**’'’  t'»8^«ther  with  surplus  tjon  of  cash  position  to  time,  such  a,  months  mav  xvithdraw  all  .vims  raid  in  than  $4  maximum  mentioned.  yiJ^an 

bSra  brSk  to  wheat  and -reserve,  amounted  to  $6,192,678.  he  present  Is  an  Im^rtant  considera-  excess  of  $30  for  each  $1,000  of  ma-  t,,,^  6>-4  Canadian  Canners 

would  gSt  y  lower  the  degree  of  During  1930  the  sum  of  $3,266,825  was  tion.  Under  such  clrcumst^ces,  turify  value  on  certificates,  plus  in-  conv.ertiWe  preferred  stork,  which 

nrobabifitv  ^  t  e  d  g  ee  of  4^  certificate  holders  and.  In  unless  directors  can  see  pro.,pecta  for  tcrest.  The  tKirrowing  vajue  cqua!.s  p^,,,  40  anmiahy,  and 

prouauimj.  1981,  payments  on  certificates  amoUnt-  a  worth-while  Improvement  in  bust-  90e^  of  the  withdrawal  value.  The  yield,  a  return  of  over  7%  Th*  com- 

Unfortunately,  the  most  favorable  ed  to  $6,699,646.  Sine*  the  Inception  ness  and  earnings  next  year,  It  is  $30  retained  In  ca.se  of  withdrawal  re-  p^nv  is  a  leader  In  Itg  mun.  effl- 

factor  in  the  Canadian  balance  of  of  the  company  38  years  ago  thare  doubtful  whether  they  might,  consider  mains  in  the  credit  of  the  eertifioalc  cienfir  managed  and  Is  doing  batter 

international  payments  —  tourist  re-  has  never  been  any  default  in  payment  it  advisable  to  maintain  disbursements  holder  and  is  repayable  to  the  certlfl-  this  vear  The  stork  has  soodwroa- 


thts  year.  The  stork  has  good  pTOS- 


83.  ^  monthly  payments  has  been  completed  gevera.l  .stocks  ranging  In  prtoe  from 

There  are,  on  the  other  hand,  arp.  and  the  certificate  matured.  In  ca.se  to  4%  ran  be  mentioned  os  having 


what  the  prospects  are  for  the  future.  Chem.  Research.— •Moog  Mhsas 

What  I  ha-tw  cost  me  $13  per  share.  ,  ,  ,, 

At  present  it  is  selling  at  $4.  Would  '  ..iH  shares  of  Oh^i^  Ro- 

vou  advise,  selling  at  this  pHce  ond  '’f « 

buying  something  else  „t  abet  the  ^  P^hased  thls  stock  purely 

same,  pnee,  or  uvuld.  yon  advise  buy-  “  speculation  and  /  should  a^re- 
ing  more  at  the  low  figure  to  strike  a  much  if  you  would  ad- 

lower  average.-" r..  r."  you  think  of  its  sxweu- 

While  we  doubt  tho  advisability  of  at  this  prwe  I  am 

disposing  of  your  Con.solidated  Bake-  the  purohaw  of  900  shares 

-4-.  igy,  esf  ^ftnr!t  ttt  aTound  27c  a  share  and 

nea  otock  at  presf^nt  low  levcl.s  of  ^  ,  t.  *  ..i.  .  ,  a 

«♦»  CA  $  o -HI sr  ♦  Hi « tr  If  sk^rum  Jikc  to  Icnoto  \i?hat  their  Iasi 


EVERY  DAY  IS 

REMEMBRANCE.DAY 


■  .  1  ,  J,..#  ,,  ce.sses  which  are  valuable,  as  witness 

companies  have  experienced  difficult  ,,  ,  •  ^  7  j  .. 

their  use  m  Canada  and  the  United 


■ar  19.31  over  1930,  this  in  the  face  acquired  rights  for  manu. 

verv  difficult  and  highly  competitive  odu  pment  and  marketing 

same,  outside  Canada,  Is  regarded 
leratlng  condition.®.  ,  ,,  _  7.  •« 

_.  ;,v.  a..s  constructive,  inasmuch  aa  it  will 

The  situation  with  regard  to  the  ,  _  w.  .. 

1  1  i  i,n=  ir,  aggre.s.slvc  .Salesmanship  on  be- 


rinances.  Both  the  Dominion  Gov-  ^  hy  the  terms  of  the  contract.  This  would  mean,  of  course,  a  reduc-  .  companies  has  Improved  in  one  aggre.s.sive  .salesmanship  on  be- 

erament  and  the  Provinces  are  company  only  obligates  Itself  to  tion  la  return,  amounting  to  $49  on  p^pect  Tas^ch  as  t^Ho^es  half  of  the  process.  It  is  apparently  a 

struggling  With  deficits.  Taxes  are  p.y  ^  portion  of  the  money  actually  lOO  shares  of  common,  or  28%,  but  you  mventories  as  tL  ip  ^^a^lng  for  general  con- 

being  increased  to  a  burdensome  de-  ^id  In  if  payments  are  not  continued  would  have  much  greater  assurance  of  ditlons  to  Improve  to  derive  real  bene- 

gree  In  the  effort  to  meet  expendl-  throughout  the  first  five  years  of  the  continuity  In  return,  while  the  senior  ^ J®  ^  fits  for  shareholders. 


JL  call  Mother  regularly  by 
telephone,  It^s  like  being  at 
home  again.  And  mother^s 
all  the  better  for  it»  now  that 
she  and  dad  are  left  alone.  It 
really  costs  very  little,  and  it 
means  a  lot  to  talk  and  listen 
to  mother  over  800  miles,  as 
clearly  and  intimately  as  if  I 
were  in  the  room  with  her.** 


Keep  in  easy,  intimate  touch  f  J 

with  the  folks  at  home.  Give 
them  the  happiness  of  regU' 
larly  hearing  your  voice.  O 

No  ittatter  where  you  are,  H 

communication  with  your 
home  is  a  matter  of  minutes 
over  the  direct  coast«to>coast  ^  1 

telephone  circuits  of  The  11 

Trans-Canada  Telephone  M 

System.  Take  advantage  of  ^ 

the  moderate  rates,  clear  ^ 

conversations  and  speedy 
connections  provided  by  the 
TranS'Canada  lines. 


VICTORIA 

•nd  Montml  •  -  $t.50 

‘  St.  John  .  -  9,50 

“  Hallfu  .  .  10.15 

VANCOUVER 

and  Calcary  •  •  •  S9.M 
“  Ottawa  ¥  •  •  8.00 
-  St.  John  .  •  9.50 

CALGARY 

and  Hamilton  -  S6.tS 
**  St.  John  •  •  8.M 


EDMON  tON 

and  Winnipeg  •  S1*00 
“  Toronto  -  -  6.95 
HaU^ax  -  -  •  8.50 

REGINA 

and  Victoria  «  •  SI.  50 
Toronto  •  •  4.75 
**  Montreal  •  ■  5.50 

WINNIPEG 

and  Vancouver  •  S4.50 
*  Sydney  •  •  •  6.95 
•*  Halifax  •  •  -  6.95 

TORONTO 

and  Vancouver  -  $7.75 
“  St.  John  •  •  •  t.55 
"  Hallfi*  •  -  •  3.50 

MONTREAL 

and  Vancouver  -  5•.t5 
“  Edmonton  •  6.75 
••  Hallfu  -  -  -  8.40 

8  T  .  JOHN 

and  EdraontoB  •  $7,75 

^winnipaa  •  $-$<> 


HALIFAX 

and  Vntesuvar  $10,00 
I  CduTT  -  -  $.7$ 
Ottawa  .  •  t,fO 


•  NOTEi  ’The  abeva 
tatM  •»  for  Starion-to- 
Statlea  Day  Meuaaa,. 


Atbam  peycramaM  Tetceheoat 
Talanhonc  Company  ot  Canada 
Brttha  ColiwdHa  TalapbaM  Co. 

oadutcMina  C 


.  Manitoba 
Marltlma  Talagi 
NewBntoaw 


.  Btuoawic 
‘alapboaaa 
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Lake  Shore 
Great  Bear 
Lake  Mines 


'I'Uia  montli'B  IsBUA  of 
'*■  The  Minin*  ^roniole 
features  official  news  <# 
the  latest  discoveries  at 
Great  Bear  Lake  Mines, 
Limited,  also  an  analysis 
of  the  present  position  of 
Lake  Shore  Mines. 

Copies  will  he  mailed 
on  request. 

F.  J.  Crawford  &  Co. 

Membem  Standard  Stock  and 
Mlninfc  Ezchanso 
11  JORDAN  STREET,  TORONTO 
ADclalde  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


OPERATING  LOSS 
IS  REPORTED  BY 
VIPOND  CONSOLD. 

Production  For  Yesur  Ended 
July  Down  Sharply  At 
$478,021 


COMPARES  WITH  $712,856 


Operating  Loss  of  $6,417  As 
Against  .  Profit  of  $60,545  In 
Preceding  Year  —  Recovery 
Is  Lower 


NORTHERN  CANAD.4 
MINING  CORPORATION. 
LIMITED 

Invest!  In  Canadian 
Minea  and  Mining 
Propertiea. 

J.  11.  TYRRELL, 

President  and  Managing  DIrerter, 
Room  930,  2B  King  Street,  Weat, 
TORONTO,  CANADA. 


TORONTO  MINING 
VOLUME  STEADY 
AS  PRI^S  DRIFT 

Gold  Issues  Saw  Steady  Siqiport 
As  Base  Metals  Woric^ 

*  Lower 


OILS  MORE  ACnVE 


I  Toronto  Buroau  The  Financial  Tlmeao 

!  Toronto. — For  the  fiscal  year  end- 

'  ed  July  31st  last  Vlpond  Consolldat- 
I  ed  Mines,  Limited,  reports  bullion 
j  production  of  $478,021,  representing 
j  recovery  of  $4.9  per  ton  from  102,- 
000  tons  milled.  This  compares  with 
production  of  $712,856,  average  re- 
1  covery  of  $6.64  and  107,290  tons 
I  milled  in  the  preceding  year  and 
I  production  of  $896,950,  recovery  of 
i  $7.91  and  113,329  tons  milled  in  the 
12  months  ended  July  31st,  1930. 

For  the  period  under  review  the 
company  reported  an  operating  loss 
of  $^,417,  ibe'fore  allowing  for  depre 
elation  and  writing  off  other  char¬ 
ges.  which  compares  with  a  profit 
of  $60..545  in  1931,  and  $302,367  In 
1930.  Costs  totalled  $593,248,  or 
$5.82  per  ton  milled,  against  $619.- 
.321,  or  $5.77  per  ton  milled  in  the 
preceding  year.  Development  ex- 

i  pendltures  for  the  past  year  declin- 

,  ed  to  $136,519,  or  $1.34  per  ton  from 
j  $199,494  or  $1.86  per  ton  in  1930-31. 

I  The  following  table  gives  comp.ir- 
!  atlve  profit  and  loss  figures  for  the 
past  two  years: 

1982  1981 

Bullion  proceeds . '  . .  1478,021  $712,856 

Premium  earned .  89.988 

Mieceilaneous  income .  48,820  40,362 


Rouyn  and  Noranda  Men  Hopeful 


By  ALFRED  W.  LAW. 


Toronto  Bureau  The  Financial  Timaa. 

Toronto. —  The  volume  of  trading 
on  the  Standard  Stock  and  Mining 
Exchange  during  the  past  week  was 
only  moderate  and  prices  generally 
drifting  within  a  narrow  range. 
The  count  at  the  end  of  the  period 
showed  gains  slightly  in  excess  of 
losses  and  The  Financial  Times 
weighted  index  advanced  a  small 
fraction  to  65.4.  The  list  was  Influ¬ 
enced  to  a  great  extent  In  the  ear¬ 
lier  part  of  the  week  by  the  down¬ 
ward  trend  of  Wall  Street,  but  when 
the  market  staged  a  rally  later,  the 
mining  board  recovered  most  of  the 
early  losses  and  in  many  cases  mov¬ 
ed  to  higher  levels. 

With  the  appearance  of  many  re¬ 
ports,  both  quarterly  and  annual, 
the  gold  Issues  saw  steady  support, 
particularly  the  higher  priced  is¬ 
sues.  Dome  Mines  continued  in  de¬ 
mand  and  advanced  to  the  12.50 
mark,  refleeting  the  company’s  re¬ 
port  for  the  nine  months  of  the 
current  year,  which  showed  earn¬ 
ings  of  $1.75  per  share.  B.C.  Pio¬ 
neer  maintained  its  position  with 
'  good  demand  coming  from  New 
York.  Recent  strength  In  this  Issue 
is  attributed  to  reports  from  the 
West  that,  the  company  will  in¬ 
crease  Its  dividend  to  six  cents  or 
at  the  rate  of  24  cents  per  annum, 
in  the  next  quarter.  Teck-Hughes 
shares  sold  ex-diyidend  during  the 
period,  which  accounted  for  the  16 
cent  loss.  Holllnger  moved  up  mod¬ 
erately,  .  while  Wrlght-Hargreaves 
and  l^ke  Shore  suffered  farction- 
al  losses.  IMcIntyrc's  half-yearly 
statement  appeared  showing  earn¬ 
ings  of  $1.41  per  .share  and  the 
stock  firmed  up  to  18.00.  Good  de¬ 
mand  was  noted  for  San  Antonio 
shares,  which  advanced  from  day 
to  day  and  closed  at  a  high  of  68. 
Favorable  progress  reported  at  the 
properties  of  both  Moss  and  Gran¬ 
ada  moved  each  issue  up  a  couple  of 
points. 

Base  metal  Issues  were  generally 
lower,  'but  in  closing  sessions  the 
group  recovered  substantially,  fol¬ 
lowing  the  impressive  gains  made 
In  the  metal  prices.  Noranda  was 
the  firm  spot,  moving  up  $1.30  un¬ 
der  steady  buying.  Nickel  recovered 
to  9.45.  Falconbridgc,  Mining  Cor¬ 
poration  and  Hudson  Bay  each  ad¬ 
vanced  moderate  amounts. 

Among  the  Great  Bear  Lake  is¬ 
sues,  the  shares  of  I,ake  Maron 
Gold  Mines  were  listed  on  the  Ex¬ 
change  and  under  a  good  turnover 
the  stock  held  within,  a  one  cent 
.  range  and  closed  at  21.  Eldorado 
anl  Dominion  Explorers  each  firm-! 
ed  up  fractions  while  Algoma  sold 
off  to  6. 

More  activity  was  noted  in  the  oil  j 
section  of  the  list,  although  prices 
moved  in  a  mixed  manner  with  not 
much  change  in  price.  Sarnia  Oil  & 
Gas  was  taken  in  better  volume  for 
n  gain  of  71^  points  and  Ajax  mov¬ 
ed  up  to  the  80  mark.  Homestead 
developed  profit-taking  in  closing 
sessions  and  lost  to  25  and  Merland 
was  down  to  18. 

Granada  Stakes  Claims 
In  Gods  Lake  Mining  Area 

Toronto .  Bureau  The  Financial  Timet. 

Toronto. —  Wesley  Gamble  presi¬ 
dent  of  Granada  Mines  Limited,  has 
.just  recently  returned  from  the 
God’s  Lake  Mining  area  in  northern 
Manitoba  where  he  has  staked  36 
claims  for  the  Granada  Mines, 
Limited. 

Some  important  gold  discoveries 
have  been  made  recently  in  this 
area  and  Mr.  Gamble  flew  into  the 
district  in  which  Bobjo,  Ventures 
and  Coniagas  already  have  proper¬ 
ties.  Mr.  Gamble  states  the  show¬ 
ings  of  gold  are  very  high  grade 
and  the  type  of  rock  is  entirely  dif¬ 
ferent  from  either  Porcupine  or 
Kirkland  I.ake.  Values  are  said  to 
run  very  high.  He  also  stated  that 
they  were  now  900  feet  in  ore  on  the 
lowest  levels  of  their  Quebec  prop¬ 
erty,  being  down  a  quarter  of  a 
mile,  with  values  being  maintain¬ 
ed.  The  mill  continues  to  operate, 
handling  100  tons  a  day  and  every¬ 
thing  Is  working  smoothly. 

A  financial  statement,  including  a 
resume  o'f  conditions  from  the  date 
of  the  annual  meeting  up  until  the 
present  time  Is  now  In  the  course! 
of  preparation  and  will  go  forward  \ 
to  shareholders  very  shortly.  ,* 


Deduct: 


Coat. . 

Taxes,  etc. 


Securities  sold. 


8586,831 

$7,53.218 

$136,519 

$199,494 

432.208 

393,560 

24.518 

26,268 

x$6.417 

$133,897 

8.854 

2,088 

$2,437 

$185,985 

22.756 

68,168 

8.814 

2,956 

459 

Rouyn.  —  This  Is  a  short  account 
of  an  effort  being  made  by  a  party 
of  local  men  to  do  something  in 
these  hard  times  that  may  be  an  In¬ 
spiration  to  others. 

Several  men  in  Rouym  and  Noran¬ 
da  were  Inspired  by  mining  captain, 
.Tack  Dransfield,  one  of  the  pioneer 
operators  in  this  district,  to  Invest 
funds  for  the  development  of  certain 
claims  lying  approximately  four 
miles  south  of  Rouyn  and  they  did 
so-  It  has  been  a  close  organization 
from  its  commencement  something 
more  than  a  year  ago,  and  now  it  is 
closer  than  ever.  Every  dollar 
spent  in  developing  their  claims  in 
the  belt  designated  by  the  Geological 
Survey  in  “Memoir  166“  as  being  of 
gold  bearing  Indications  has  proven 
true  and  the  thirty  odd  claims  own¬ 
ed  by  them,  on  which  much  work 
and  money  has  been  spent,  have  a.s- 
sured  them  that  their  endeavor  was 
not  in  vain. 

Nelson  Finder,  pioneer  realtor  and 
insurance  man.  Is  one  of  those  who- 


has  put  up  surplus  earnings  in  the 
venture.  H.  W.  Bishop,  lumberman, 
contractor  and  builder  is  another 
and  they  with  a  few  others  have  en¬ 
trusted  the  actual  mining  operations 
to  Jack  Dransfield  who  has  seeming¬ 
ly  not  spent  any  money  iin-neces- 
sarily. 

Trails,  roads,  culverts  and  bridges 
have  been  built  leading  to  the  camp. 
Ix)g  and  timber  lodgings  for  fifteen 
or  more  workmen  have  been  erected 
and  private  quarters  for  executives 
built.  Assays  running  from  $2  to  $39 
per  ton  in  gold  are  reported  from 
surface  and  trenching  showings. 
Soon  a  boiler  and  other  equipment 
necessary  for  shaft  sinking  will  be 
taken  in.  At  present  all  mineralized 
ore  is  being  carefully  bagged  and 
safeguarded  against  the  time  when 
a  mill  or  other  method  of  realizing 
on  the  ore  content  will  be  determin¬ 
ed. 

No  stock  is  for  sale.  ThisMs  mere¬ 
ly  a  sketch  of  what  is  happening 
hereabout. 


KEELEY  REPORTS 
BIGGER  SURPLUS 
FOR  PAST  YEAR 

Only  Clean  Up  Wtnk  Done  On 
Property,  Now  Closed 
Down 


Doherty  Roadhouse  &  Co. 

MEMRERS  STANDARD  STOCK  A  HININO  IXCHANOH 

Mining  Securities 


GROSS  REVENUE  $171,833 


GOLD  PRODUCTION 
IN  ONTARIO  GAINS 
9-MONTH  PERIOD 

Valued  at  $34,756,778  Against 
$31,375,616  in  Same  Per- 
iod  Last  Ye^r 

SEPTEMBER  UTTLE  LOWER 


HURONIAN  fflNING 
SHOWS  PROFIT  IN 
DIFFICULT  PERIOD 

Revenue  Moderately  Lower  At 
$44,280  As  Compared  With 
$58,233 


Depredation . 

Reeerve  (or  Dominion  Taxes 
Sundary  ehargea . 


Net  Profit .  x$23.275  $60,545 

X — Lose. 

Working  Capital  Maintained. 

According  to  the  balance  sheet 
dated  July  31st,  1932,  net  working 
capital  is  down  $22,457  from  last 
year  at  $827,085,  or  the  equivalent 
of  3714  cents  a  share  on  the  2.250,- 
shares  issued.  Cash  on  hand  and  in 
banks  decreased  $216,984  to  $167,- 
679;  secured  loans  dropped  from 
$199,400  to  $136,769.  Shares  in  min 
ing  companies  show  a  large  in¬ 
crease,  standing  at  $538,624,  of 
which  the  cost  was  $558,000,  this 
compares  with  $256,208  in  the  pre¬ 
vious  year.  Shares  of  Huronian 
Mining  and  Finance  Company,  at 
cost,  are  .shown  as  a  deferred  as¬ 
set  of  $279,378. 

Capital  assets  Include  mine,  mill, 
buildings,  machinery,  etc.,  valued  at 
$501,219,  including  net  reductions 
during  1931-32  amounting  to  $1,557, 
against  which  a  reserve  for  depre¬ 
ciation  of  $431,772  has  been  set  up; 
mining  claims  and  properties  $1,- 
645,592;  and  shares  in  Inspiration 
Gold  Mines  at  cost  $102,575.  Cur¬ 
rent  liabilities  include  $33,950  In 
accounts  and  wages  payable,  and 
$9,240  In  accrued  charges.  Capital 
surplus  is  down  from  $720,752  to 
$703,387  for  the  year. 

Ore  resulting  from  development 
work  done  during  the  past  two 
years  has  fallen  far  short  of  meet¬ 
ing  mill  requirements.  Formal  re¬ 
serves  have  been  depleted  to  such 
an  extent  that  the  bulk  of  the  pres¬ 
ent  ore  supply  is  coming  from  pros¬ 
pect  stopes,  raises,  .salvage  opera¬ 
tions,  etc.,  all  of  which  are  becom¬ 
ing  increasingly  expensive,  manager 
R.  E.  Dye  states  in  his  report. 

The  company’s  annual  meeting 
will  be  held  in  the  board  room  of 
the  Trust  and  Guarantee  Company 
in  Toronto,  on  Monday,  November 
21st,  at  10  a.m. 


Toronto  Bureau  The  Financial  TIraei. 

Toronto.  —  Gold  mines  of  Ontario 
for  the  nine  months  ending  with 
September  produced  bullion  to  the 
value  of  $34,756,778  from  4,085.839 
tons  of  ore,  milled,  as  against  an  out¬ 
put  valued  at  $31,375,616  from  3,692,- 
207  tons  of  ore  treated  in  the  corre¬ 
sponding  nine  months  of  1931.  The 
increase  for  the  period  was  $3,381.- 
163,  and  was  the  direct  result  of  im- 
provemeut  in  all  camps. 

M’hile  Northwestern  Ontario  show¬ 
ed  the  largest  percentage  gain,  tlie 
Kirkland  I.,ake  camp  was  well  in  the 
lead  in  the  matter  of  production, 
with  output  valued  at  $17,815,931, 
compared  with  $15,923,542  in  the 
three  quarters  of  last  year.  Output 
from  Porcupine  mines  rose  to  $15,- 
702,095  from  $14,790,590  in  1931. 
while  Northwestern  Ontario  con¬ 
tributed  $1,23^752  this  year,  against 
$661,484  for  ^3  nine  months  of  1931. 

For  the  month  of  September  pro¬ 
duction  at  $3,917,186  shows  a  loss  of 
$81,993  from  the  month  immediately 
preceding,  but  was  the  second  high¬ 
est  total  for  the  year.  Production 
from  all  camps  was  lower  for  the 
month,  with  Kirkland  I^ake  dowra 
from  $1,985,125  in  August  to  $1,943,- 
008  in  September.  Porcupine  fell 
from  $1,865,385  to  $1,857,892.  and 
Northwestern  Ontario  from  $148,669 
\o  $116,286.  Both  the  Kirkland  I^ake 
and  Northwestern  Ontario  mines 
treated  a  larger  tonnage  in  Septem¬ 
ber,  Indicating  lower  grade,  whiie 
Porcupine  milled  slightly  less  Ilian 
in  the  previous  month. 


TO  RESUME  WORK 
ON  B.C.  PROPERTY 

Plan  l.^rge  Scale  Operations  At 
Old  Nickel  Plate 
Mine 


CASH  POSITION  BETTER 


BEATTIE  GOLD  TO 
RAISE  RAPACITY 

PiroducticHi  on  800-Ton  Daily 
Capacity  Would  Yield  Mil¬ 
lion  Profit  a  Year 

Beattie  Gold  .Mines  probably  next 
March  will  start  production  at  the 
first  section  of  the  mill  being  con¬ 
structed  with  a  rated  capacity  of  600 
tons  daily  and  possibly  800  tons  ac¬ 
tual  performance.  Provision  is  made 
for  increasing  the  capacity  readily 
to  1200  tons.  Millfeed.is  expected 
to  average  $4  per  ton. 

Howey  Gold  Mines  recovered  $3.12 
per  ton  this  year  and  made  an  op¬ 
erating  profit  of  $1.55  per  ton,  in- ! 
dicating  costs  of  $1.57  per  ton.  If 
Beattie’s  costs  are  as  low  as  those 
of  Howey,  profits  per  ton  would  be 
$2.45  per  ton. 

Basing  calculation  on  800  tons 
daily,  Beattie  would  show  operat¬ 
ing  profits  of  $2,760  daily,  or  $983,- 
600  per  annum.  Before  write-offs 
and  charges  this  would  be'equal  to 
almost  20c  per  share. 


Vancouver  Bureau  The  Financial  Times. 

Vancouver-  —  liarge  scale  resump¬ 
tion  of  operations  at  the  old  Nickel 
Plate  mine  near  Hedlcy,  B.C.,  will 
probably  be  undertaken  in  the.  near 
future. 

This  property  was  under  option 
some  time  ago  to  a.  group  of  eastern 
United  States  capitalists  and  during 
the  summer  exploration  work  was 
carried  on  under  engineers  of  the 
Hedley  Ikild  Mining  Company. 

The  dam  on  Twenty-Mine  Creek 
has  been  repaired  and  the  power 
plant  overhauled.  Power  is  now 
available  at  the  site. 

For  nearly  thirty  years  the  Nickel 
Plate  \\:\A  operated  and  it  was  one 
of  the  largest  high-grade  producers 
in  British  Columbia.  Some  years 
ago  dividends  ceased  and  operations 
were  curtaiied.  as  the  high  grade  ore 
was  apparently  exhausted,  and 
milling  facilities  did  not  warrant  op¬ 
eration  with  the  ore  at  hand. 

The  programme  of  the  new  oper¬ 
ators  has  not  been  announced,  but 
they  are  said  to  be  amply  supplied 
witii  funds  for  successful  develop¬ 
ment  of  the  property. 


Ontario  Refining  Plant 
Ships  1,000  Tons  of  Copper 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Recent  shipments  o'f  re¬ 
fined  copper  from  the  Copper  Cliff 
plant  of  the  Ontario  Refining  Com¬ 
pany  amounted  to  about  1.000  tons 
in  the  past  two  weeks.  As  the  great 
bulk  of  this  is  for  export,  the  in¬ 
crease  is  taken  to  mean  that  while 
operations  are  still  limited  to  one 
furnace  on  part  time,  handling  In¬ 
ternational  Nickel  blister  from  the 
P’rood  Mine,  the  Sudbury  product  is 
finding  its  way  into  European  mar¬ 
kets  on  a  larger  scale  than  before. 
■Meanwhile,  although  prices  have  im¬ 
proved  slightly  as  compared  with 
the  low  level  of  five  cents  a  pound 
in  June,  authorities  close  to  the 
copper  business  are  unable  to  hold 
out  hopes  for  a  further  substantial 
Increase  in  prices  for  some  time. 


BRALORNE  MINES 
PAYINGJFF  DEBT 

Bridge  River  Company  Liquid* 
aites  Almost  Half  of  Loan 
From  Syndicate 

Vancouver  Bureau  The  Financial  Times 

Vancouver.— Bralorne  Mines,  Ltd., 
will  soon  be  free  of  debt,  according 
to  directors  of  that  Bridge  River 
property. 

On  October  6  the  company  had  paid 
back  $143.7'20  out  of,  $304,636  which 
had  been  advanced  to  it  at  that  date 
by  the  Bralco  Syndicate. 

A  balance  of  $160,908,  remains  to 
be  paid  .off.  The  company  iias  $38,- 
967  in  rash  in  the  bank  and  $24,000 
worth  of  bullioin  concentrates  in 
transit. 

b'rom  I’chruary  8.  1932.  wlicn  tiie 
mill  was  started,  until  September  29, 
gross  revenue  from  production  lias 
amounted  to  $327,000,  leaving  an  op¬ 
erating  profit  of  $189,000. 

Indicated  ore  is  said  to  he  as  mucli 
as  or  more  than  when  milling  oi'cra- 
tions  were  started. 

Bralorne,  at  I  lie  present  rale  of 
production,  i.s  exi)ected  to  bo  free  of 
indebtedness  in  about  live  or  six 
months. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Revenue  of  Huronian 
Mining  and  Finance  Company  for 
the  year  ended  .31st  March,  1932 
amounted  to  $44,280,  according  to 
the  annual  statement  released  this 
week,  as  compared  with  $58,233  In 
the  previous  fiscal  period,  which 
extended  from  25th  October,  1929,  to 
31st  Ma»h,  1931.  Expenditures 
were  $61,354,  as  against  $95,356.  Of 
these,  however,  $33,095  were  charg¬ 
ed  to  associated  companies, 
against  $49,364  a  year  ago,  leaving 
a  net  charge  against  revenue  of 
$28,250,  compared  with  $49,364 
year  ago.  Reserves  absorbed  $13,- 
284,  against  $3,550  the  previous 
year,  and  a  profit  was  left  of  $2,736 
as  against  $5,318  before. 

The  balance  sheet  as  at  March 
31st  last  showed'  total  assets  of  $1,- 
214,617.  Of  these  current  assets 
comprised  $931,699,  against  $859,- 
851  a  year  ago.  Current  liabilities 
stood  at  $28,501,  compared  with 
$16,158  a  year  ago.  Current  assets 
included  cash  $36,008;  investments 
in  shares  of  mining  companies  at 
cost  $854,249.  (These  have  a  quoted 
market  value  of  $589,600).  Mortgage 
receivable  $16,500:  other  receivables 
$24,941.  Shares  in  and  advances  to 
other  mining  companies  appeared  at 
$185,671.  against  $240,115  a  year 
ago:  expenditures  on  mining  claims 
$91,326  and  equipment,  less  depre¬ 
ciation,  $2,717,  or  $94,044  against 
$98,484  at  the  end  of  the  previous 
year.  Deferred  charges  were  $3,202 
compared  with  $1,066  for  deferred 
charges  and  organization  expenses  ji. 
yenr  ago. 

Liabilities  other  than  current,  as 
shown  above,  included  capital  stock 
issued  (2.613,026  shares  of  no  par 
par  value),  $1,178,061,  surplus  wps 
$8,055.  A  total  of  1,281,211  shares, 
out  of  .5,000.600  authorized  are  un¬ 
der  option. 

Farpfl  .Adverse  Conditions. 

Commenting  on  operations  for  the 
year.  R.  Home  Smith,  president, 
says:  “Although  during  the  fiscal 
year  adverse  conditions,  even  more 
acute  than  those  encountered  dur¬ 
ing  the  previous  period,  had  to  be 
contended  with,  nevertheless,  oper¬ 
ations  resulted  in  a  small  net  pro¬ 
fit  of  $2,736,  after  allowing  for  sun¬ 
dry  items  written  off.  amounting  to 
$13,283,  and  the,  company’s  net  cur¬ 
rent  assets  amounting  to  $903,198, 
compared  with  $843,692  as  at  March 
31st,  1931.  represent  an  Increase 
of  $59..565. 

“The  company  continues  to  take 
an  active  port  in  the  extensive  ex¬ 
ploration  being  carried  out  in  all 
parts  i»t  Ontario  and  Quebec,  and 
other  parts  of  the  Dominion,  and 
has  su'b.st.antial  interests  in  several 
prominent  prospecting  companies  as 
well  as  minor  interests  in  a  large 
number  of  exploration  s.vndieates. 
In  addition  the  technical  staff  ex¬ 
amined  a  large  number  of  mining 
properl  ies  and  claims,  but  none 
showed  sufficient  merit  to  .iuslify 
the  company  becoming  financially 
interested.’* 


Galatea  Gold  Uncovers 

Some  High  Grade  Ore 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Recent  trenching  in 
the  western  part  of  the  property  of 
Galatea  Gold  Mines  Syndicate  in  Du- 
parquet  and  Destor  Townships, 
northwestern  Quebec,  has  opened 
up  a  section  in  which  high  grade  ore. 
with  considerable  free  gold,  is  show¬ 
ing  on  surface.  D.  A.  Mutch,  mining 
engineer,  states  in  a  supplementary 
report  on  progress.  A  wddth  of  ten 
feet  was  first  uncovered  which 
yielded  assays  from  samples  repre¬ 
sentative  of  the  ten-foot  width  rang- 
in.g  from  .$4  to  $36.26  to  the  to.n. 

Since  tlie  last  report  in  March 
further  trenching  and  stripping  has 
substantiated  former  conclusions  re¬ 
garding  the  existence  on  the  pro¬ 
perty  of  an  important  gold-bearin.g 
zone,  with  widths  of  from  566  to  266 
feet  and  an  indicated  len'^th  of  at 
least  6.060  fret.  Mr.  Mutch  reports. 
There  are  immense  bodies  of  low 
grade  ore.  ha.in.g  an  indicated  aver¬ 
age  gold  content  of  from  $3.50  to  $a 
Dcr  ton.  He  suggests  diamond  drill¬ 
ing  to  prove  the  downward  extension 
of  the  zone. 


Toronto  Bureau  The  Financial  Ttmeo. 

Toronto.  —  A  profit  of  $8,028  Is 
shown  by  Keeley  Silver  Mines,  for 
the  fiscal  year  ended  February  29, 
1932,  according  to  the  tenth  annual 
report  of  the  company.  R.  Home 
Smith,  president,  in  the  directors’ 
report  states  that  the  surplus  at 
the  end  of  the  fiscal  year  was  $909,- 
611,  representing  a  slight  increase 
over  the  corresponding  figure  for 
the  previous  year.  During  the  period 
under  review,  active  operations  at 
the  mine  consisted  of  cleaning  out! 
old  stopes,  and  rerpoving  available  j 
known  ore  and  by  the  end  of  Octo- 1 
her,  1931,  this  work  was  completed! 
and  the  mine  closed  down.  The  pro- 1 
perty  has  since  been  in  charge  of  a 
caretaker,  and  the  buildings  and 
equipment  are  being  maintained  in 
good  condition. 

Production  during  the  fiscal  year  I 
up  to  the  date  operations  were  dis-  1 
continued,  amounted  to  104,809  oun-| 
ces  of  silver  and  165,642  pounds  of 
cobalt,  and  the  gross  revenue  from 
all  sources  amounted  to  $171,833. 
Since  1913,  the  year  in  which  Ini¬ 
tial  produfction  was  obtained  from 
the  property,  until  October  last 
year,  when  active  mining  opera¬ 
tions  were  discontinued.  12,182.952 
ounces  of  silver  and  1,562.381 
pounds  of  cobalt  were  recovered 
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Mining  and  Oil  Briefs 


The  new  central  No.  4  shaft  at 
Wright-Hargreaves  Is  now  down  to 
3,050  feet  and  the  station  at  3.000  feet 
is  now  completed  and  timbered. 
Some  281  feet  of  sinking  was  com¬ 
pleted  in  this  shaft  during  Septem¬ 
ber.  The  No.  3  shaft  is  nearing  3,400 
feet  in  depth.  It  is  understood  that 
the  main  north  vein  is  continuing 
from'^the”  minr  Divld"end's  paTd"  since  |  ^ 


incorporation  of  the  present  com- ;  some  1600  to  1700  feet  has  alr^dy 


ztanv  in  1922,  amounted  to  $2,240,- 
000.' 

The  following  table  shows  the 
production  for  the  period  (based  on 
actual  smelter  returns); 

Silver  Cohalt 

Lbe.  Net  Oxe.  Lb». 
478,469  46.0S4.09  65,101 

998,640  58,764.59  110.641 

1,472,109  104.808.68  165,642 

Xet  Profit  of  $8,02$). 

Tn  the  profit  and  loss  statement, 


Pt<fitefi  Ore. . . 
Concentrate*. 


been  proven  on  this  level.  A  new 
filter  and  thickner  has  been  pur¬ 
chased  for  the  mill  and  will  be  in¬ 
stalled  immediately. 


John  Hanaen,  who  represents 
the  interests  of  the  English  capital¬ 
ists  and  brokers  in  connection  with 
Stadacona  Rouyn  has  just  returned 
from  an  inspection  of  the  company’s 
property  at  Rouyn.  Mr.  Hansen 
states  that  he  has  made  an  exhaus¬ 
tive  investigation  and  found  the 
recovery  is  shown  at  $127,547,  ex-!  mine,  its  building  and  equipment  In 


change  at  $1,921  and  interest  and 
dividends  earned  $42,364,  making  a 
total  of  $171,833.  Development  to¬ 
talled  $25,965,  costs  at  $126,672. 
taxes  $11,169,  leaving  a  profit  of 
$8,028.  The  net  profit  on  sale  of 
shares  was  $4,083. 

The  balance  sheet  shows  assets 
o'f  $2,937,249.  Gash  in  hanks 
amounted  to  $163,731  and  shares  in 
other  companies,  having  a  cost  of!  of  16  feet. 
*!440,600  are  shown  at  $511,030.  Call 
Tbans  amount  to  $153,759  and  ac¬ 
counts,  dividend  (and  Interest  re¬ 
ceivable  $29,132.  Shares  of  Huron¬ 
ian  Mining  and  Finance,  which  had 


good  condition  and  the  staff  ready 
to  start  further  development  with¬ 
out  delaj'.  The  property  inspected 
is  known  as  Block  No.  2  about  1V4 
miles  south  of  Noranda  and  two 
miles  north  of  Granada.  A  shaft  has 
been  sunk  to  a  depth  of  300  feet 
and  diamond  drilling  to  a  depth  of 
1,000  feet  has  shown  commercial  ore 
running  $9.45  in  gold  over  a  width 


Word  from  Kirkland  Lake  states 
that  there  is  the  possibility  that 
Kirkland  Townsite  property  might 
.  .  ,  reopen  in  the  near  future.  It  is  un- 
a  market  value  of  $110,000  at  date,  has  some 

^of  report,  arp  shown  as  an  asset  at  1 545  ooo  in  the  treasury  and  negotla- 
cost  of  $577,880.  Capital  assets  in-lfjonsforfurtherflnancesareunder- 
cliidlng  mill,  camn  building,  etc.,  are  I  The  company  has  85  acres 

carried  at  $380,520  of  which  re- 1  _ _________ 

serve  for  depreciation  is  set  up 
amounting  to  $380,519.  Mining 
claims  and  properties  totall  $1,491,- 
092. 

Current  llahnities  include  $5,666 
in  accounts  payable  and  accrued 
charges,  reserve  for  Dominion  and 
provincial  taxes  $11,971  and  re¬ 
serve  for  contingencies  $10,000. 

The  company  will  hold  Its  annual 
meeting  on  November  21st  at  10.30 
in  the  hoard  room  of  the  Trust  and 
Guarantee  Company  In  Toronto. 


directly  south  of  Wrlght-Hargreaves 
and  adjoining  Kirkland  Hudson- 
They  were  forced  to  close  down  in 
January  due  to  lack  of  funds,  but  it 
is  believed  that  a  well-known  min¬ 
ing  man  has  gained  control  of  the 
company  and  something  definite 
should  be  known  shortlv. 


Real  mining  work  will  get  under¬ 
way  very  shortly  on  the  old  Regina 
mine  in  the  Lake  of  the  Woods  area, 
known  as  the  Horseshoe  Mines,  Ltd. 
Work  looking  to  further  depth  de¬ 
velopment  and  start  of  milling  has 
been  underway  for  several  months, 
and  the  stage  has  mow  been  reached 
where  this  development  can  get 
underway.  First  work  will  consist 
in  straightening  out  the  shaft,  this 
being  one  of  the  old  shafts  that  fol¬ 
lowed  the  ore  in  the  days  of  former 
operations.  Some  American  money 
has  become  attracted  to  the  enter¬ 
prise,  and  it  is  stated  sufficient  de¬ 
velopment  funds  are  in  sight  to  see 
the  pr-oposed  program  through.  A 
mining  plant  will  be  installed  and  In 
the  meantime,  the  old  mill  is  to  be 
readied  for  operations  on  a  scale 
of  about  50  tons  dally. 


A  letter  has  been  sent  to  share¬ 
holders  of  Bagamac  Rouyn  Mines  ad¬ 
vising  them  to  pool  their  shares  with 
the*  Union  Trust  Company.  The  let¬ 
ter  states  that  directors  have  already 
pooled  their  stock.  It  Is  the  hope  of 
the  management  that  when  the  com¬ 
pany’s  shares  are  all  pooled  a  better 
price  may  he  had  for  the  remaining 
treasury  shares.  There  are  some 
1,600,000  shares  of  Bagamac  still  in 
the  treasury  and  it  is  hoped  that 
some  of  these  may  be  sold  to  finance 
further  development. 


McIntyre  earned 

$1.40  IN  6  MONTHS 

Compares  With  $1.11  in  the 
Same  Period  I^ast 
Year 


Royalite  Oil  Co.  Plans 


I 

I  glstered  In  Alberta.  This  step  is 
'understood  to  be  preliminary  to  a  re- 
NeW  Absorption  riant  Inewal  of  drilling  activity.  The  com- 

-  I  pamy’s  Alberta  office  is  at  Wain- 

Catgary  Bureau  The  Financial  Times.  |  Wright;  its  authorized  capitalization 


Toronto  Bureau  The  Financial  Tlmea. 

Toronto.  —  Per  share  earnings  of 
$1.41  arc  reported  by  McIntyre  Por¬ 
cupine  Mines.  Ltd.,  for  the  6  months 
ended  September  30,  compared  with 
$1.11  for  the  same  period  last  year. 
Per  share  earnings  in  the  first 
quarter  of  the  company’s  fiscal  year 
were  70  cents,  and  71  cents  in  the 
second  quarter. 

Gross  income  for  the 
quarter  totalled  $1,449,008,  which. 


Calgary.  —  Immediate  construc¬ 
tion  in  Turner  Valley  gas  fields  of 
a  new  absorption  plant  is  planned 
by  the  Royalite  Oil  Company,  sub¬ 
sidiary  of  Imperial  Oil.  According 
to  Saturday’s  announcement  the 
work  will  employ  60  men  and  the 
structure  will  be  completed  by  the 
end  of  March.  Tho  company  refus¬ 
ed  to  estimate  the  cost  of  the  plant 
but  unofficially  it  is  placed  between 
$300,000  and  $1,000,000.  The  scheme 
is  to  produce  additional  maphtha 
from  the  gas.  The  new  plant  will 
refine  the  gas  left  over  after  the 
initial  refining  process  and  at  pres¬ 
ent  going  to  waste.  By  refining  the 
product  a  second  time  the  company 
hopes  to  extract  all  the  naphtha  pos¬ 
sible  from  the  Turner  Valley  gas. 


Big  Reduction  in  September 
Oil  Output  of  Turner  Valley 


Calgary  Bureau  The  Financial  Times. 

Calgary.  —  Serious  decrease  in 
naphtha  produrtion  from  Turner 
Valley  was  revealed  in  the  reports 
of  the  Imperial  and  Regal  refineries 
second  September. 

which,  j  Total  naphtha  and  crude  oil  de- 
added  to  gross  income  for  the  f'pt  4^0  refineries  during 

period,  brought  aggregate  gross  in- j  vnonth  was  only  40,747  barrels, 

come  for  the  six  months  to  $2,899,-  j  jg  a.  drop  of  more  than  10,()00 

853.  an  increase  of  $497,959,  com-  from  the  August  deliveries 

pared  with  the  same  period  of  1931.  i^if  the  deliveries  of  the 

Costs,  including  development,  iO"  corresponding  month  last  year. 

tailed  $1,495,563  'for  the  half  year.  Reason  for  the  decrease  was  the 
compared  with  $1,314,931,  while  ap- 1  testing  of  the  more  prolific  areas  of, 
propriation  for  taxes  showed  a  sub-j  field  by  the  Turner  Valley  Gas 
stantial  increase  at  $142,260  for  the  |  f-ppgpr^.gtion  Board.  Mercury,  wUh  a 
six  months,  against  $81,892. 

Depreciation  of  $134,309  boosted 
total  costs  for  ihe  half  year  period 
to  $1,772,133.  a  gain  of  $255,523 
wlien  compared  with  last  year. 

Net  income  after  depreciation  and 
costs  for  the  second  quarter  was 
placed  at  $569,982,  making  a  total 
for  the  first  six  months  of  1931,  an 
increase  of  $242,436. 


O'ili;  VHo  A  (  0.  nOVF  offk  k. 

F.  O’Hcarn  -t  Company,  member.-, 
of  the  Standard  Stock  and  Minin.ir 
Exchange  and  Winnipeg  Grain  Ex¬ 
change,  have  announced  the  removal 
of  their  Montreal  offices  to  249  St. 
James  Street  West-  This  office  is 
under  the  management  of  R.  B. 
Holden. 


Fort  Norman  Well  Has 
Produced  2,000  Bbls.  Crude 

Calgary  Bureau  The  Financial  Times. 

Calgary. — Canada's  farthest  north 
refinery,  owned  and  operated  by 
Imperial  Oill  at  Fort  Norman,  N.W. 
T.,  produced  2.000  barrels  of  crude 
oil  from  Discovery  or  No.  3  well 
during  the  past  season.  From  this 
crude  10.000  gallons  of  gasoline  and 
25,000  gallons  of  fuel  oil  were  re¬ 
fined.  Both  gasoline  and  fuel  oil 
arc  of  inestimable  value  in  the  far 
nortli  particularly  since  mining  ac¬ 
tivity  at  Great  Bear  Lake  has  been 
started.  The  crude  oil  is  worth 
aliout  20  cents  a  gallon  and  gasoline 
90  cents  at  the  well.  While  gasoline 
had  to  'be  taken  in  by  airplane  it 
could  scarcelv  be  obtained,  accord¬ 
ing  to  Col.  J.  K.  Cornwall,  and 
wlieii  the  demand  developed  with 
the  mining  activitv  at  Great  Bear 
I.akc,  imperial  Oil  sent  Ronald  Mc¬ 
Kinnon  to  establish  a  refining  plant 
at  Fort  Norman  and  take  charge  o. 
production. 


lion  in  September,  yielded 
place  to  Royalite  as  the  Valley  s 
largest  producing  company. 


Onalta  Oils  To  Renew 
Activity  Wainwright  Field 

Calgary  Bureau  The  Financial  Tlmea. 

Calgary.  ~  Onalta  Oils.  Limited, 
which  holds  acreage  in  the  Wain- 
wright.  Field  has  been  formally  re- 


is  $1,000,000  and  John  L.  Daugher¬ 
ty  is  named  as  attorney'.  Onatta's 
No.  1,  in  LSD  8,  Section  20-45-6w4. 
drilled  In  1930  was  finished  at  2,232 
feet  and  Is  listed  as  a  producing  well. 

Frank  Stevens  and  <  M.  Bobier  of 
Wainwright  are  reported  starting  a 
new  test  on  the  Santee  farm  at  Fa- 
byan.  The  new  Stillson  process  re¬ 
finery  at  Fabyan  is  reported  operat¬ 
ing  and  considerable  heavy  crude  is 
bei/ng  hauled  from  the  Wainwright 
wells. 


Hargal  Oil  Resumes 

In  Alberta  Oil  Field 


Vancouver  Bureau  The  Financial  Times. 

Vancouver. — ^Hargal  Oils,  Ltd.,  of 
Vancouver,  has  resumed  active  oper¬ 
ations  on.  its  acreage  in  the  Alberta 
fields.  In  South  Turner  Valley,  Har- 
gal’s  No.  1,  has  been  placed  on  pro¬ 
duction  pending  the  establishment  of 
a  definite  conservation  plan  for  the 
field.  In,  the  Wainwright  Field,  East 
Central  Alberta,  the  Hargal’s  No.  3- 
B,  originally  drilled  by  British  Pe¬ 
troleums,  Limited,  in  LSD  4,  Section 
29-45-6w4,  has  been  put  on  the  pump. 
The  oil  horizon  is  at  2.233  feet  and 
the  well  is  reported  making  around 
35  barrels  a  day.  The  company  has 
three  other  finished  wells  in  tho 
Wainwright  Field,  which  are  poten¬ 
tial  producers,  and  these  will  likely 
be  cleaned  out  and  pumped.  No  plans 
have  yet  been  made  for  new  drilling. 


ALJUUNirM  EXJ>ORTS  DOWIS. 

The  September  export  of  aluminum 


loss  of  nearly  3,000  barrels  produc- I  showed  a  considerable  falling-  off, 
nAn  in  Sontemher.  yielded  first |  there  being  none,  sent  to  Great  Brit¬ 


ain  or  the  United  States.  Japan. 
China  and  Argentina  were  the  chief 
buyers  of  the  365,400  pounds  export. 
However,  the  export  for  the  twelve 
months  ending  September  was  22.- 
026,600  pounds,  compared  w'ith  21.- 
713,300  in  the  previous  twelve 
months.  Values  are  lower,  the  for¬ 
mer  being  priced  at  $3,283,285  and 
the  latter, alt  hough  lower  In  volume. 
$3,937,456. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFORn,  Ont.  LONDON,  Ont.  WATERFORD.  On*. 
AL.MONTE.  Ont.  COATICOOK,  Que.  and  ST.  IIYACINTHE,  Rue, 


Genera!  Office: 

PARIS.  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

iM-.lcJOHN  GORDON  &  SON, 

LIMITED 

Toronto  &  Montreal 


An  Income  for  Life- 
Guaranteed! 

Here  is  the  picture  of  a  Life  Income  and  the  plan  remains  In  full  force, 
plan  that  combines  protection,  savings  u  provides  for  Yours  ...  a  substan- 
and  mcome  for  retirement.  tiaj  estate  if  you  die  before  the  plan 

It  provides  for  You  ...  a  definite  matures.  An  income  for  life  may  be  sub- 
monthly  income  commencing  at  a  cer-  stituted  if  desired, 
tain  age,  and  continuing  for  life,  with  a  n  provides  for  Yours  .  .  .  twice  the 
guaranteed  minimum  number  of  month-  amount  of  the  estate,  or  twice  the  in¬ 
ly  income  cheques.  Or,  if  you  so  desire,  come,  if  death  results  from  accidental 
you  may  withdraw  a  substantial  amount  causes.  This  plan  combines  a  life  income 
In  cash  when  the  plan  matures.  for  retirement  with  complete  family  prO'^ 

/t  provides  for  You  ...  a  definite  tection. 
monthly  income  if  you  become  totaUy  rOZ>,4  T,  whHe  it  is  fresh  in  your  mind 

disabled  by  sickness  or  accident.  All  de-  ...  fill  in  and  maU  the  coupon  for  full 
posits  are  waived  during  such  disability,  information. 
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USING  CANADA 
BANK  SYSTEM 

Sir  John  Aird  Forecasts  Adop¬ 
tion  by  Congress  of  Cana¬ 
dian  Plan 

A.  B.  A.  CONVENTION. 


The  Life  Insurance  Business 
In  a  Changing  World 

From  an  address  by  Henry  E.  North,  third  vice-president  of  tha  Metropolitan 
Life  Insurance  Co ,  before  the  Son  Francisco  Convention  of  the  Com- 


Confederation  Life  Association 

Toronto,  Canada 

Without  obligation,  send  me  full  information  regarding  "An  Income  for  Life 
»  Guaranteed.”  • 


dian  Plan  began  as  a  small  agricultural  |  was  approximately  S  billions,  250 

_  nation.  Our  people  were  of  pioneer  -  million  dollars,  or  4.6  per  cent,  of 

»  D  »  stock  who  lived  close  to  the  soil  the  national  income.  The  cash  re¬ 
ft.  D.  ft.  V i:.PI  1  and  knew  how  to  provide  the  small  jayineuts  to  the  American  public 

^  ■  necessities  of  life  lor  themselves  j  was  2  billions,  600  million  dollars. 

Toronto.  —  Sir  John  Aird,  presi-  and  their  families.  The  future  did  or  3.7  per  cent  of  the  national  in-  j 

dent  of  the  Canadian  Bank  of  Com-  hold  any  great  hazards  for  them.  ^  come,  demonstrating  the  value  of, 
merce.  just  back  from  the  annual  into  the  life  companies  to  the  countr.v.  i 

^  At.  A  i  1  oiMes.  and  we  became  a  nation  of  boon  the  wheels  of  industry  will, 

meeting  of  the  American  Bankers  business,  our  people,  could  not  de-  start  turning  again.  Men  and  wo- 
Association  and  hopeful  of  a  steady  pend  upon  the  farms  :or  a  means  7nen  will  get  back  to  work — earn- 
return  of  normal  business  condi-  living.  They  had  to  depend  up-:  ing,  spending — and  saving  money., 
tions  in  an  interview  here  fore-  °°  They  got :  Naturally  they  will  turn  to  that  in- ! 

’  A  .  fv.  “  I  J  !  ““'I  i  stiniUon  which  has  best  stood  the 

casts  that  the  next  united  States  They  began  to  acquire  different!  test  of  depression  and  panic:  bc-' 

Congress  will  make  important  kinds  of  property  Our  forefathers ;  ceplng  what  has  been  adopted  as 

amendments  to  the  United  States  thought  only  of  acquiring  land  —  the  theme  of  this  convention — “Life, 
banking  act  and  mould  a  banking  their  big  ambition.  But  i  insurance  and  Annuities — The  Gold- 1 

system  on  the  lines  in  force  In  Can-  our  generation  wants  the  better;  en  Gat?  to  Financial  Independence 
adian  banking  institutions.  things  of  life  —  "better"  at  least;  For  You  and  Yours.” 


Start  Early  to  plan 

FOR  THE  YEARS  TO  COME 

An  Annuity  Contract 

v.ith  a  ctrong  Ilf*  Inturanca  company  will  anurayou  a  ttatad 
Income  AS  LONG  AS  YOU  LIVE 

Such  a  contract  can  ba  bought  outright,  or  by 
aa«y  paymanH  through  tha 

NEW  PRUDENTIAL  RETIREMENT  ANNUITY  POLICY 

Chooia  tha  aga  at  which  you  Intend  to  ratira, 
and  spread  payment!  over  tha  Intervening  yaan 


ihe 


Mruiientfal 

^  ilT nnyttattta  nf 


Snsiurance  ^  Company  of  America 


Empire 

SttBurance  CHompattg 

laiataoe*  m  Forea  -  .  #18,246,292.00  Asset,  .....  #2,222,147.00 

Total  Reecipta  1931  •  627,974.00  Reserves  .....  1,792,088.00 

Figures  as  of  Dec.  31,  1931 

JOHN  HAELAM  CHARLES  P.  FELL 

PresidtnS  Vice-President 

tIL  P.  LANGSTAFF,  AXA.,  PAA  B.  R.  McKENZIE 

General  Manager  Vice-President 

HEAD  OFFICE  — TORONTO 


HOOVER  SPEECH  IFALIING  MONEY  I  di'.tricts  of  fho  tTnItcd  |  ttoA  ^lat^s^^ovfirn  ! '  00UPI69  intending  to  start 

DID  NOT  DEPRESS  RATE  REFLECTED 

DOLLAR  FOR  LONG^  LONDON  MARKET  - 

_  _ _  retarded.  factor  in  bringing  home  to  the  peo-  “Xot  governitten*.  Insjrina'*©*'  be 

Financiers  Hold  American  Gold  Demand  for  N«*w  Spcurideit  beginning  of  the  year  pie  of  this  country  the  great  value  j  paid.  "The  government  couldn’t  run 

W  A  I  there  was  a  panic  condition  in  re-  of  insurance.  We  had  .so  many  ca- ;  a  peanut  stand  in  competition 

Keserve  Was  Ample  to  Insure  Stamulated  by  2%  British  gard  to  banking  over  there  ibnt  that  sualties  at  that  time  that  people  rhougb  it  does  occasionally  have  lo 
Gold  Standard  Government  Issue  has  been  displaced  by  a  fear— there  began  to  realize  the  great  good  of  ,pi|  '^0,^0  hardboilM  individuals 

_  _  la  a  great  difference  between  a  insurance.  It  was  a  case  of  “The  what  to  do.  j 

FURTHER  INCREIASE  LIKELY  HOPE  FOR  TRADE  REVIVAL  condition’  and  a  fear  —  a  proof  of  the  pudding  is  in  the  eat-  "You’re  applauding  the  idea  of: 

^  fear  that  on  a,ccount  of  tho  unset-  ing.**  compulsorv  life  Tusurance  nov*‘*  .le  ‘ 

.  rru  1,  conditions  in  other  parts  of  New  Trend  In  Selling.  added.  "But  a  few  vears  ago  Ibis' 

Hans.  —  ihe  sharp  recovery  in  London.  —  Impressed  and  surpris-  the  world,  that  something  might  Amidst  aU  these  favorable  fac-  idea  was  hissed  whenever  pro- 

dollar  exchange  after  a  two-day  de-  ed  by  the  government’s  2%  bond  happen  that  would  be  reflected  ad-  tors,  the  life  insurance  salesman  be- j  pounded.  " 

dine,  caused  no  surprise  among  offer  and  the  Treasury’s  determina-  banking  ^orld.’’  to  realize  where  he  fitted  in;  he  |  Dr.  Huebner  advocated  life  in- 

responsible  financial  neonle  here,  tion  to  take  the  fniiBot  ou  Members  of  the  association,  he  said,  pggan  to  realize,  too,  his  responsi- 1  surance  as  the  only  “fool-proof”  In- 

They  had  in  fact  at  no  time  taken  •'  think  that  business  was  -bilitles.  At  this  time,  some  new ;  vestment  in  a  period  which  has  seen 

seriously  the  decline  ascribed  to  excessive  ease  in  getting  out  of  the  slump  and  that  j^gas  about  the  selling  of  life  insur- 1  an  80  per  cent,  shrinkage  of  all 

President  Hoover's  sneech  Hi.s  sentiment  on  last  week’s  fhe  uptrend  would  he  gradual.  ance  began  to  make  themselves  j  stocks  and  bonds  amounting  to  a 

statement  regarding  the  ’  peril  financial  markets  w'as  generally  known.  One  of  the  early  pioneers  in  1  loss  of  sixteen  billions  of  dollars 

through  which  the  gold  standard  for  cheerful.  Cheap  government  borrow-  T  M  DA  V  rUCniTElC  movement  was  the  late  Edward  ;  “or  about  40  per  cent,  of  the  wealth 

the  dollar  went  last  Spring  or  Win-  ing  on  short  term,  and  the  prospect  v»ll*  1  At  vIlLlvUuU  Woods.  He  'oc  1  ' 

ter  was  considered  here  as  awkward  that  its  long-term  credit  will  soon  be  Stevenson,  lector  t’hpse  L  nui 

and  inadvisable,  but  also  as  entirely  on  a  3%  basis,  are  thought  to  open  FI  IiVFRf  V  ^Mebner  other®-  J  oHife  I  ^  ^  knov.--  1 

tnadequate  to  warrant  the  retros-  up  the  prospect  of  reduction  of  the  vLljlYijItLl  rUllUllD  that  the  selling  ledge  nor  with  the  nervous  s> stem  , 

peefive  anxiety  which  it  was  report-  income  tax  rate  in  the  next  hiida-et  Insurance  was  a  profession  that  re  1  to  attend  to  it.  As  a  result  of  our 

ed  to  have  occasioned  in  America.  r...  -  si  «  ucal  uuugei.  ^  ^  - -  -7-  quired  time  and  study.  They  saw  j  extreme  carelessness  out  of  100  ^ 

f  ■  ,,  ,  J  1  1  V  Demands  on  the  security  market  Conviclboiu  Follow  Anrests  th©  situation  that  was  ahead;  they '  men  liealthy  and  wTth  good  pros-!, 

consequently  aga.ln  overnowing  When  Attemot  Waa  Made  saw  the  great  need.  They  knew;  pect.s  at  25  one  out  of  ten  at  death 

ad  been  that  some  potential  danger  from  government  stocks  into  seenri-  _  this  country  should  have,  life  in-jor  retirement  cannot  command  a  6 

for  the  dollar  may  have  existed  dur-  ties  of  the  next  highest  gifade,  in-  To  Cash  Document  ^  ^pat  it  was  I  pe,-  cmt.  investment  yielding  $50  a 

mg  May  or  .Tune,  but  that  it  was  eluding  the  best  equity  shares.  Al-  -  economic  necessity.  And  they  month  one  out  of  four  cannot  com- 

never  so  imminent  as  Mr.  Hoover  though  the  Treasury  embargo  on  new  R,  j,  Dennison  was  found  guilty  «aiized  that  H  had  to  be  sold.  They ,  mand  .$25  a.  month  and  three  out  of 

chose  to  represent  It  to  the  elec-  capital  issues  has  been  partly  lifted,  by  a  jury  of  the  Court  of  King’s  to  teach  the  underwriter  how  |  four  .m-e  bankrupt. 

TOrptfJ  Tho  ninCC_afC*fJOQlt  loxxr  1C  +V»C!  rtP  •nftv.r  T-n _ 1_  _x  w. _ x _ 1 _ _  _  UCottU  Lt/  V.  _JS  . . 


“The  banking  situation  In  the  ^ 

United  States  has  improved  a  great  Therefore  It  w  11  be  seen  how  life 

deal’  Sir  John  said.  "In  my  opinion 

the  retiring  president,  Mr.  Haas  of  f'®  began  .*'? 


Philadelphia,  made  a  very  impor¬ 
tant  statement  .when  he  strongly 
recommended  the  government  of  the 
United  States  to  consider  the  Can¬ 


to  protect  ‘their  families  apd  their 
future.  But  the  life  insurance  un¬ 
derwriter  had  not  come  into  a  full 
realization  of  this  fact;  he  was  not 


adian  banking  act  .'a  he  Yelt  that  S”-'"™’;; 

many  thing,  ^n  conneettnn  .  with  S  ’b'f  the' 


COMPULSORY  LIFE 
INSURANCE  URGED 
FOR  MARRIED  MEN 


SeTnned  sJt'eV’'  Tm  j  .I”'";-' I  frofcMOr  Huhbner  Poirt.  to, 


that  to  he  rather  an  Important  ad-  ‘  'I”''"',  “’„S,‘S7bf'"tlln'l;' 
mission  and  indorsation  ot  the  „..  .  ,  .  ..tt  , , , . 

r-oTtoat.  ••  Think  of  a  collection  or  youths, 

banking  system  in  Canada.  ,  _ _  _ _ _  -o 

“  •  r,  at.  .  a.  t  whosc  EveragB  age  was  23,  most  or 

Sir  .Tohn  believed  that  business  ^{jem  without  dependents,  being  In-  i 
men  had  begun  to  feel  that  a  modi-  gured  for  $10,000!  Before  the  war  j 
fied  form  of  the  Canadian  banking  average  Insurance  salesman 


Need  as  Only  “Fool  Proof’ 
Investment 

MASSES  BADLY  EQUIPPED 

Philadelphia.  —  Compulsory  life 


EDWARD  D.  DUFFIELD 
Preaid«ot 


HOME  OFFICE 
NEWABK,  NEW  JERSEY 


Branca  OIHcm  li* 
AU  Leciing  Cana¬ 
dian  Citiea< 


Ask  at  any  Prudential 
office  for  the  booklet 
Safe  and  Sure  Life 
Pension’*— or  mail  tble 
coupon  to  the  Home 
Office 


Address  •••»■••••• 


tiled  conditions  in  other  parts  of  New  Trend  In  Neilins:.  I  added.  “But  a  few  years  ago  Ihis  branch  OFFICES  ■  3  j  •J 

the  world,  that  something  might  Amidst  all  these  favorable  fac- 1  idea  was  hissed  whenever  pro-  Toronto 

happen  that  would  be  reflected  ad-  the  life  insurance  salesman  be-  pounded  "  Ottawa 

versely  in  the  bamking  world,  gan  to  realize  where  he  fitted  in;  he.  Dr.  Huebner  advocated  life  in-  vrctorilT*'^  ■TTsF^IX®^ 

Members  of  the  association,  he  said,  began  to  realize,  too,  his  responsi- 1  surance  as  the  only  “fool-proof”  in-  Edmonton 

seemed  to  think  that  business  was  bilitles.  At  this  time,  some  new ;  vestment  in  a  period  which  has  seen  _ 

getting  out  of  the  slump  and  that  tbe  selling  of  life  insur- 1  an  80  per  cent,  shrinkage  of  all  ^  Winning  WffffSWS 

the  uptrend  would  be  gradual.  ance  began  to  make  themselves  j  stocks  and  bonds  amounting  to  a  Montreaf 

’  ■  ■  known.  One  of  the  early  pioneers  in  i  loss  of  sixteen  billions  of  dollars 

PM  DA  17  PIII7AfTI7C  this  movement  was  the  late  Edward;  “or  about  40  per  cent,  of  the  wealth  Halifax  ALL  POLICIE'*; 

I.  |l  f  A  I  LttLIJIJE^  A.  Woods.  He  was  followed  by  Doc-;  we  kidded  ourselves  we  had  in  1929.:  _ DIVinrNn<^  ( 

a  laa  vaaajA(vaj6#  Stevenson,  Doctor  Jxjvelace,  Dr.;  The  fact  is  that  DS  out  of  TOO  are  uiviuttNUO  t 

/If  nimi  17  17ADPI7I1  Huebner  and  others.  All  of  these  |  equipped  neither  with  the  know-  j 

LLLYIjIiLI  rtlllUEl/  men  preached  that  the  selUng  of  nfe  I  ledgo  nor  with  the  nervous  ays  tern  I  - 

Insurance  was  a  profession  that  re- I  to  attend  to  it.  As  a  result  of  our 

^  •  .  - -  ~  .  quired  time  and  study.  They  saw  j  extreme  carelessness  out  of  TOO ,  D  I'  I  lIMppDMb M  Tf| 

Convictions  Follow  Anrests  the  situation  that  was  ahead;  they ;  men  liealthy  and  with  good  pros-!l7»V«  liUlTIULiIllllLill  117 
When  Attempt  Was  Made  saw  the  great  need.  T’ney  knew,  pect.s  at  25  one  out  of  ten  at  death  j  nrmTr»riI»r  Flir  mnnn 

To  Document  this  country  should  have,  life  in-; or  retirement  cannot  command  a  6  j  ULNLLir  17 V  rlKrS 

lO  l..asn  l.!OCUm  m  surance,  had  to  have  it;  that  it  was  i  pe,-  cent,  investment  yielding  $50  a|  17LiilLil  11  171  1  lllLlU 

■]  an  economic  necessity.  And  they  month  one  out  of  four  cannot  com-  . 

R.  J.  Dennison  was  found  guilty  -ealized  that  it  had  to  be  sold.  They;  mand  $25  a.  month  and  three  out  of  PSi'm  In 

n  iiirv  .of  fht.  ronrf  of  TClnp-’a  t _  ...  _ _ u  how  I  fr.,..-  o  .-p  OCnOUS  TOreSC  TlTeS  in  IVOrUl- 


Aga  at  which  yoa  intend  toretir*. ... 


MUTUAL 

Ration 

^^NADA 

ElSaARIO 


ALL  POLICIES  NON-ASSESSABLE  PAYING 
DIVIDENDS  RANGING  FROM  20';T030X 


B.C.  LUMBERMEN  TO 
BENEHT  BY  HRES 


torate  The  Glass-Steagall  law  is  the  offerings  of  new  securities  are  Bench  at  Montreal  on  a  charge  of  spread  the  gospel  of  in- 1  "i  wouldn’t  let  one  of  mv  three  Western  States  to  Bring  Busi- 

consideied  here  to  have  definitely  much  below  the  visible  demand  and  forging  Canadian  National  Rail-  mirance  daughters  marry  a  man  who  couldn't  ness  To  Canada 

1  enioved  aiD  danger.  In.  short,  the  something  like  a  famine  in  bish-  Railways  pay  cheques  and  Canada  j-  «,e  years  that  followed  1920 1  put  his  cards  on  the  table  and  show  _____ 

con^ction  has  been  held  all  along  grade  stock  is  developing.  F’ailing  Inland  Revenue  War  Tax  two  cent  fg  the  present  time,  there  isian  adequate  provision  for  wife  and  Vancouver  Bureau  The  Financial  Times 

by  Pans  financiers  that  Ainerlca’s  eaHy  improvement  in  trade,  of  stamps,  and  Charles  MaePherson,  _g  doubt  that  a  great  many  under- ;  children  in  the  eventof  his  death,”  Vancouver. —  .Shortage  of  logs  ir 

gold  reserves  Avere  amply  sufficient  which  there  are  still  no  signs,  this  one  of  his  co-accused,  pleaded  guilty  — riters  nrofited  by  this  preliminary ;  he  sild.  the  states  of  Washington  and  Ore- 

to  the  offence.  Sentences  will  be  ^Xlnnhe^bUcTty  given  to  its!  - -  fon  a.f  a%fsuit  S’dSmicUvi  ?or. 

go  d  standard  from  any  a  tack.  Not-  rather  than  diminish.  passed  on  both  prisoners  at  the  end  methods.  But  they  still  sold  most- ;  LIFE  APPOL\T>rE>-TS  FOE  2f.  S.  est  fires  during  the  past  summer 

witnstanding  the  large  Increase  m  * . .  ■  ...  - .  ..  .  — , —  .“*9.  .  1  -.  ...  _  —  ... 


proimsed  shipment  of  large  quanti¬ 
ties  of  logs  to  Puget  Sound  and 
Columbia  river  ports. 

In  Ctegon  the  fire  loss  was  equi- 
j  valent  to  one-third  the  total  produc- 
j  tlon  of  all  the  mills  in  that  state, 
liljlls  in  the  United  States  north- 
west  have  only  about  one  month’s 
I  supply  of  Jogs  on  hand,  nad  snow  In 
the  higher  logging  areas  will  cur¬ 
tail  further  production  there. 


le  eventof  his  death,”  Vancouver. —  Shortage  of  logs  in'  Tancouver  Mliolesale  Trade. 

the  states  of  Washington  and  Ore-|  Vancouver. —  Census  of  Merchan- 

v-rvrpvTTo  f  at*  c  ^  result  of  destructive  for- 1  dlslng  preliminary  figures  issued  by 

lUE  ?>.  est  fires  during  the  past  summer|the  Dominion  Bureau  of  Statistics 
H.  R.  Oland  has  been  will  probably  result  in  considerable  for  the  wholesale  trade  in  Vancou- 


In  the  field  of  trade,  production  of  jof  the  present  term  of  the  assizes,  jy  plans  and  policies. 


your  gold  reserves  since  the  middle  most  primary  commodities  has  at  The  indictment  against  the  men  ^as  not  till  after  1920  that  life  I  appointed  branch  manager  of  the  ;  business  for  British  Columbia  log-  ver  show  689  wholesale  esfablish- 
tbey  wilT  ri’s-^  stil^^^^^  last  been  brought  into  line  with  de-  Is  as  follows^  JTn  Montreal  on  or  insurance  In  America  was  given  a ;  .\orth  AmiHca-ii  operators.  I  ments  of  all  kinds  doinrrtotsi 


tney  win  rise  still  further.  pressed  consumption,  and  tie  feel-  about  May  13,  1932,  R.  J.  Dennison  emphasis.  This  became  ap- ;  pany  for  this  province  and  G.  A.  Lit-  Losses  due  to  forest  fires  in  Brit- 1  business  of  $196,038,300  in^lh^  vear 

It  is  also  thought,  and  even  desir-  ing  now  is  that  it  remains  for  the  and  Charles  MaePherson  did  con-  pgj-ent  in  new  ideas  as  to  how  it ;  tie,  Halifax  manager.  Mr.  Little  re-  jsh  Columbia  were  negligible  last '  1930.  The  report  ’  divides  these 

ed  by  Pans  financiers,  that  the  gold  coming  world  conference  to  make  spire  to  commit  together  criminal  should  be  used.  Schools  for  teach- ;  .signed  as  branch  manager  to  con-  season  and  this  fact,  coupled  with  ^  establishments  into  two  main 

holdings  of  France  will  be  dimin-  sure  of  what  is  still  a  precarious  bal-  acts  relative  to  the  making  of  mat-  jjjg  Rfe  insurance  salesmanship  j  fine  his  attention  to  Halifax  after  [  the  curtailmenT*of  sawmill  opera- j  groups:  first,  wholesalers  proper 
ished.  The  present  feeling  is  that  ance  between  supply  and  demand.  It  rices  in  order  to  put  In  circulation  sprung  up  in  many  places  and  nu- 1  six  years  as  branch  manager.  tlon,  has  resulted  in  a  large  sur-jof  which  there  were  331  doing  a 

the  larger  portion  of  such  gold  as  is  believed  that  this  can  be  done  if  false  documents,  and  did  conspire  merous  books  were  written  on  the  - — : -  plus  gj  logg  without  immediate  business  of  $74,070,400;  and,  see¬ 
the  bank  gives  up  will  go  to  Amer-  the  conference  manages  to  cut  or  at  with  Leonidas  Demontigny  and  Har-  subject.  The  life  insurance  com-  New  Industries  For  Tancouver.  prospect  of  sale  In  Canada.  |  ond,  establishments  such  as  manu- 

ica,  because  there  is  practically  no  any  rate  loosen  the  knot  of  exchan-  ry  Cranshaw  to  commit  criminal  panies  too,  saw  the  need  for  de-|  Vancouver.  —  New  firms  oommen-  The  provincial  government,  un- j  facturers’  agents  brokers  commis- 
other  country  whose  trade  balance  ge,  tariff  and  quota  restrictions  acts  to  wit— to  forge  and  utilize  velopment  along  this  line,  and  many  Icing  to  manufacture  their  products  <jer  the  terms  of  its  legislation  pro-ieion  agents,  manufacturers’  sales 
is  not  at  present  adverse  to  the  which  are  still  strangling  interna-  them,  knowing  them  to  be  forged,  gj  companies  set  up  educational  ]  in  Greater  Vancouver  since  the  be-  hibiting  export  of  unmanufactured  1  branches,  etc.,  of  which  there  were 

home  market  or  which,  on  its  gen-  tlonal  commerce.  stamps  known  as  ‘Canada  Inland  g^les  promotion  departments.  As: ginning  of  1932  numbered  thirty-one  lumber  except  under  special  condi-  358  establishments  doing  a  busi- 

eral  foreign  account,  is  more  lar-  :\tore  than  £5,250,000  In  gold  has  Revenue  War  Tax  two  cent  ^  result  of  all  this,  the  life  insur-  while  industrial  plant  expansions  tions,  will  be  asked  to  pass  on  the 'ness  of  $121,967,900. 
gely  ciedilor  than  deotor  in  its  rela-  now  been  sent  from  loondon  to  stauipo.  ance  underwriters  got  a  new  vision  ,  for  the  same  period  were  thirteen.  i— — g— . 

tion  to  foreign  countries.  America  since  the  beginning  of  the  arrests  followed  the  catching  gj  what  life  insurance  could  do. !  The  most  important  were  —  The  I  —  _  , 

Any  sales  of  dollar  exchange  which  year.  At  first  this  movement,  which  ^  young  man  trying  to  cash  a  j^iguy  gf  them  who  had  heretofore  manufacture  of  pipe;  Cigarette  To- j  nm 

were  actually  made  here  last  week  began  In  July,  merely  represented  cheque  in  an  east  end  bank.  The  ggneeived  of  it  as  valuable  only  as  bacco  from  B.  C.  Leaf;  b.ew  ^hell  ,  ^  ■■  >  ,  -  '  ^,1 

were  for  the  account  of  small  specu-  return  of  gold  sent  from  America  to  you^ig  man  was  willing  to  plead  death  benefit,  now  began  to  see  Oi.  Refinery,  $1,000,000  operation;  .  ,  .,^0^  ,1^,.  *  '  ' 

lators,  and  could  only  have  been  London  during  the  “little  dollar  SvUty  to  a  charge  of  forgery,  but  from  another  angle  that  brought  Rnsxin  operations  $100,000  lumber  i  ^  ',y  7 

caused  by  rumors  that  American  panic”  of  last  Spring.  Since  them,  given  his  freedom  after  satis-  jjjg  jjjtg  jjfe  Insurance.  They  be-  mill.  Anglo-Canadian  Rubber  Co  to:  ; 

capital  would  take  flight  after  the  however,  it  has  continued  because  of  gan  to  talk  to  prospects  about  the  maKe  Rubber  gloves  and  novelt.es;  .  -  *  ^  ^ 

Hoover  speech.  But  it ‘has  been  ob-  the  decline  of  sterling  and  the  oppor-  sions  that  he  had  tried  to  cash  the  creation  of  estates,  about  making  Pressure  Pipe  p>mpany  s  $100,000  1  a(5B*(|wS^SBv  vjpir  ■EL*  >.<'  yi-'J''  "” 

served,  with  some  interest,  that  even  tunlties  for  arbitraging  which  arise,  cheque  for  a  friend.  The  information  jjjg  insurance  property.  They  show-  Banna  Pipe  plant;  Imperial  Oil  Com- 

certain  newspapers  -which  last  from  time  to  time,  out  of  the  remu-  police  by  this  young  mw  man  how  life  insurance  could  panj  s  $1,000,000  plant  exp^sion  at  '  s\ 

Spring  were  constantly  predicting  nerative  positions  of  francs,  dollars  led  officers  to  a  house  in  the  DOftt  of  ii}g  estate  and  keep  it  toco;  and  Pacific  Company 

suspension  of  American,  goM  pay-  and  sterling.  At  present  the  move-  where,  it  is  claim^,  j^fact,  by  making  money  availaale  pd.  ^1-1,000  solid  fibre  container  W  I ' 

ments  have  this  time  shown  entire  ment  has  virtually  ceased,  but  on  the  toe  machinery  and  apparatus  for  the  inim  ad  lately  to  pay  taxes  and  cur-  faclorj.  ' '..9  , 

absence  of  misgiving.  The  Bank  of  other  hand  shipments  of  gold  from  forgeries  was  discovered.  The  j.ggf  bills,  which  otherwise  -w'oiud  ~~Z  ‘TZ  ,  ^^48.0111'*“^  ,  ^ Is  '"t 

France  statement,  covering  oper-  India  to  America  are  increasing.  The  arrests  followed.  have  to  come  out  of  the  estato-  Big  Sug^  '  I  ■  ■  - 

ations  of  last  week,  showed  decrease  gold  movement  from  London  to  Paris  _  '  _  They  showed  a  man  how  life  in-  Lethbridge.— .More  than  _00  sugar  ;  .t 

of  37,000,000  francs  in  the  gold  re-  is  also  again  becoming  heavy,  after  r— surance  could  take  care  of  the  edu-  beet  growers  attended  the  recent  >  ♦  ' 

serve.  But  this  outflow  must  have  slackening  temporarily.  nf  cation  of  his  children,  and  provide  field  day  at  the  Dominion  Experi-  s  i  \  ^  . 

represented  special  transactions  from  - I  «  »•  o  income  for  himself  in  his  old  mental  farm  at  Letobridge,  getting  ; 

which  no  particular  conclusions  can  c  x  L  I  •#  I  !  StCTlltlS?  Age.  .  poinprs  on  cu  tural  mrthods,  'n-  .  '' 

be  drawn,  since  at  present  the  for-  September  Life  Insurance  *  Now.  I  suppose  when  toe  average  specfing  ^tost  Plots  and  hearing  T.  ,  7  ^ 

eign  exchanges  stand  in  favor  of  ^alas  TntallMl  207  flfin  layman  looks  at  the  amount  of  le-  George  Mood,  manager  of  Canadian  j  ,  '  '  -j 

Paris.  As  for  foreign  exchange  *  V  Ne-w  York.  —  The  absence  of -wide  gal-reserve  life  Insurance  In  force;  mi  gar  Factories  at  Ra>-mond  fore- if  '  '  --e  '  ' 

holdings  at  the  Bank  of  France,  these  fluctuations  In  sterling  exchange  in  the  United  States  to-day — close  cast  toe  biggest  crop  of  sugar  beets ,  • 

are  showing  just  now  little  change.  Sales  of  new  paid-for  ordinary  for  the  last  two  months  caused  the  to  110  billions  of  dollars — he  thinks!  this  fall  ever  harvested  in  Aioerta.  ^  <-5  ^ 

The  bank  has  gold  earmarked  at  life  insurance  in  Canada  and  New-  gradual  decline  In  the  pound  to  re-  that  a  great  job  has  been  done.  Bp  The  ertimate  was  tor  a  lju.ooo  ton,  '  >- 

New  York,  which  is  distinct  from  Its  foundland  by  15  companies  having  iceive  little  attention  until  that  ex-  when  we  figure  that  this  represents  crop,  rp  p-operation  01  the  gpw- 1 

weekly  statement  of  “balances  ( 84  per  cent,  of  the  total  insurance  i  change  dipped  to  the  lowest  price  less  than  $900  per  person,  we  real-  ps  wlto  me  company  was  pledged  ^ 

abroad,”  but  these  earmarkings  are  in  force  in  the  Dominion  totalled  since  Feb.  11.  Now  that  the  exchan-  ize  that  the  job  is  only  begun;  in  p"  B.  K.  McMimm,  presidep  top  ^ 

included  in  gold  reserves  now  re-  over  $300,000,000  for  the  first  nine  ge  has  broken  through  the  lower  fact  that  we  have  only  scratched  Southern  .poerta  uo-operauve  Bee.  '  -  V ,, 

ported  by  the  bank,  without  dlstinc-  months  of  this  year.  September  limits  of  the  narrow  range  In  which  the  surface.  When  the  layman  seesj  Growers  Apociation,  -rho  was  one, 

tlon  from  the  gold  held  in  the  in-  sales  totalled  $25,207,000,  according  It  lately  has  been  confined,  the  ques-  the  total  amount  of  premiunjs  paid ;  or  the  chiet  speakers.  '  7  '  .  ^ 

stitution  from  the  gold  held  in  the  in-  to  figures  given  out  by  the  Life  In-  tion  has  naturally  arisen  whether  to  life  Insurance  companies  each  ^ 

Btltution’s  vaults.  The  bank  gives  surance  Sales  Research  Bureau.  the  managers  of  the  currency  have  year,  be  may,  perhaps,  think  that  | ,  4  .  ■ — - -  ^  i  j 

no  particulars  as  to  toe  present  Sales  by  provinces  last  month  decided  to  allow  It  to  seek  a  lower  the  people  are  spending  too  much ;  U  »  .  '  '  '  ^  ^  *  4,  xBBf  t 

amount  of  such  earmarkings.  were:  Alberta  $1,134,000;  British  level  of  stability.  Since  the  estab-  for  life  insurance.  But  what  are;  DOTIR.  K^lBCLYtTlgS  ^ 

- - - -  Colunibla,  $1,668,000:  Manitoba,  $1.-  lishment  of  the  Exchange  Equaliza-  they  really  spending?  In  the  more) -  i  -  n-  i  TCf'-'44  ^FV  ' 


the  curtailment,  of  sawmill  opera- 1  groups:  first,  wholesalers  proper, 
tlon,  has  resulted  in  a  large  sur-jof  which  there  were  331  doing  a 
plus  of  logs  without  immediate  business  of  $74,070,400;  and,  sec- 
prospect  of  sale  In  Canada.  1  ond,  establishments  such  as  manu- 

The  provincial  government,  un- 1  facturers’  agents,  brokers,  commis- 
der  the  terms  of  its  legislation  pro-  i  eion  agents,  manufacturers’  sales 
hibiting  export  of  unmanufactured  1  branches,  etc.,  of  which  there  were 


ness  of  $121,967,900. 


.  I 


France  statement,  covering  oper-  India  to  America  are  increasing.  The 
ations  of  last  week,  showed  decrease  gold  movement  from  London  to  Paris 
of  37,000,000  francs  in  the  gold  re-  is  also  again  becoming  heavy,  after 
serve.  But  this  outflow  must  have  slackening  temporarily. 

represented  special  transactions  from  - - - 

which  no  particular  conclusions  can  c  x  L  I  •#  I  ! 

t  be  drawn,  since  at  present  the  for-  SepteillDer  LiITe  Insurance  j 

eign  exchan.^3  stond  in  favor  of  Sales  Totalled  $25,207,000 

Pans.  As  for  foreign  exchange  V  ’  ' 

holdings  at  the  Bank  of  France,  these 

I  are  showing  just  now  little  change.  Sales  of  new  paid-for  ordinary 


What  is  Future  of 
Sterling  ? 


iliiiilll 


stltution’s  vaults.  The  bank  gives  surance  Sales  Research  Bureau, 
no  particulars  as  to  toe  present  Sales  by  provinces  last  mi 
t  amount  of  such  earmarkings.  were:  Alberta  $1,134,000;  BrI 


they  really  spending?  In  the  more) 


Bank  Clearings 


RAJTK  OF  N-  S.  APF0INT3CE5T.  423,000;  New  Brunswick,  $595,000;  tion  Fund  last  Spring,  movements  in  normal  years  of  the  last  decade.  Rank  clearings  in  Canada  for  tho  w«k  ending  I 

Nova  Scotia,  $850,000;  Ontario,  sterling  have  been  controlled  care-  premiums  received,  excluding  divi- 1  oct.  isth  and  comparisons  with  the  same  week  i 
J.  R.  Baird,  formerly  manager  of  $10,433,000;  Prince  Edward  Island,  fully.  As  a  consequence  any  Impor-  dend  credits,  etc.,  have  amounted  to ;  Lst  year,  follow-  1 

the  Bank  of  Nova  Scotia  at  East  $87,000;  Quebec,  $7,757,000;  Saskat-  tant  variation  is  viewed  as  an  out-  only  between  2  and  3  per  cent,  of 'Toronto  . $fi9 ,6681454  STS.atuWt ' 


pointed  manager  at  Woodstock,  N.B. 


I  of  speculative  efforts. 


U  Wen-BaUoeed  \= 
INVESTMENT  PORTFOLIO 

Bonds  and  De¬ 
bentures  ..  ..32.8% 
City  Mortgages  & 

Properties  ,.24.6% 
Policy  Loans  ..21.6% 
Farm  Mortgages 

&  Properties. .  19.2% 
Stocks,  Common 

and  Preferred.  .5% 
Cash  and  Miscel¬ 
laneous  . . 

■  ‘  100.0% 

\  December  3 1st. 

1931.  ^ 


Hlr 


REATWEST  LIFE 

a— j^jitiiiiiWiii 


death  benefits, 


any  recent  year. 


j  TorDntf> . . 

$69,668,454 

$73,394,264 

1  Montreal . 

65,483.892 

86,827,527 

!  Halifa.'i  . 

1.622.590 

2.5.M,886 

1  Saint  John  . . 

1,273.621 

1.734,227 

1  Moncton  . 

505,903 

655,629 

'  Sherbrooke . 

547,082 

639,147 

;  Quebec 

8,541.541 

4.574,334 

[  Ottawa  . . 

3,433,087 

6,288.445 

1  Kingston  . 

463,468 

659,091 

Peterboro . . 

486,284 

.566.171 

Hamilton . . 

2.684,778 

8,311.946 

1  Kitchener  . 

906.704 

8S9.P66 

i  Brantford . 

739,259 

714.065 

i  London  . 

1,879,186 

2,280,980 

1  Chatham . . 

365,660 

403.076 

1,719,076 

1,961,881 

!  Sarnia  .  . . 

299,857 

825.125 

Sudburv’  .  . 

887,856 

471.452 

F ort  William  ... 

e  483,437 

506.377 

Winnipeg . 

45,909,875 

86,007,395 

Brandon . 

329,657 

401.974 

Regina  . 

4.115,486 

8,749,780 

Moose  Jaw  . 

497,615 

2.473,842 

Saskatoon  ...... 

1.68?,936 

1,449,953 

Prince  Albert , . .  , 

231,700 

275.881 

Edmonton . . 

3.416,966 

8,340.829 

Calgary . 

6,019,946 

4,765,608 

Medicine  Hat . 

199.068 

249,487 

Lethbridge 

837,822 

808,798 

New  Westminster. . 

862,979 

477,968 

Vancouver . 

10,424,230 

11,888,209 

Victoria 

li01,506 

1,800,991 

•csrcH  WHisn 

•ujKy»Mii»‘ 
Ql^tCiO  tCOTgli  W* 

- 

fmm  M.M* 


^  Of  Outstanding  Character 

The  name  'Black  &  White*  on  a  bofHe  of  whisky  Is 
Vm'iU?  j  as  absolute  a  guarantee  as  the  hallwnaric  on  silver. 
^;mw|  assures  that  subtle  difference  in  flavour  and  quality 
~.ig  I  which  distinguishes  this  whisky  from  all  others.  It  guar* 

I  antees  that  only  ihe  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  Is  the  samck 

l|‘'BLACK&  WHITE” 

SCOTCH  WHISKV 

DISTILLED  AND  BOTTLED  IP^SCOTLAND 
by  James  Buchanan  &  Ce.  Limited,  Gtosgew,  Seettand. 
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Lake  Shore 
Great  Bear 
Lake  Mines 


month's  Issuo  of 
The  Minin*  ^ronlole 
features  official  news  dt 
the  latest  discoveries  at 
Great  Bear  Lake  Mines, 
Limited,  also  an  analysis 
of  tie  present  position  of 
Lake  Shore  Mines. 


Copies  will 
on  request. 


be  mailed 


F.  J.  Crawford  &  Co. 

Membem  Standard  Stock  and 
Mining  Excbanae 
llJORDA^r  STREET.  TOROIfTO 
ADelaldc  0461 


OPERATING  LOSS 
IS  REPORTED  BY 
VIPOND  CONSOLD. 

Production  For  Year  Ended 
July  Down  Sharply  At 
$478,021 


Rouyn  and  Noranda  Men  Hopeful 


By  ALFRED  W.  LAW. 


COMPARES  WITH  $712,856 

Operating  Lost  of  $6,417  As 
Against -Prt^t  of  $60,545  In 
Preceding  Year  —  Recovery 
Is  Lower 


NORTHERN  CANADA 
MINING  CORPORATION. 
LIMITED 

Invetti  in  Canadian 
Mines  and  Minins 
Properties. 
a.  It.  TYRRELL, 

Preeldent  and  Managing  Dlrertnr, 
Room  930,  25  King  Street,  West, 
TORONTO,  CANADA. 


TORONTO  MINING 
VOLUME  STEADY 
AS  PRI^S  DRIFT 

Gold  Issues  Saw  Steady  Stpport 
As  Base  Metals  Worked 
*  Lower 


OILS  MORE  ACnVE 


Toronto  Bureau  The  Financial  TImta. 

Toronto. — For  the  fiscal  year  end¬ 
ed  July  31st  last  Vipond  Consolidat¬ 
ed  Mines,  Limited,  reports  bullion 
production  of  $478,031,  representing 
recovery  of  $4.9  per  ton  from  102,- 
000  tons  milled.  This  compares  with 
production  of  $712,866,  average  re- 
j  covery  of  $6.64  and  107,290  tons 
:  milled  In  the  preceding  year  and 
I  production  of  $896,950,  recovery  of 
$7.91  and  113,329  tons  milled  in  the 
12  months  ended  July  31st,  1930. 

For  the  period  under  review  the 
company  reported  an  operating  los.'s 
of  $6,417,  ibe'fore  allowing  for  depre¬ 
ciation  and  writing  off  other  char¬ 
ges.  which  compares  with  a  profit 
of  $60,ij45  in  1931,  and  $302,367  In 
1930.  Costs  totalled  $593,248,  or 
$5.82  per  ton  milled,  against  $619.- 
321,  or  $5.77  per  ton  milled  in  the 
1  preceding  year.  Development  ex- 
I  penditures  for  the  pa.st  year  declin- 
1  ed  to  $136,519.  or  $1.34  per  ton  from 
I  $199,494  or  $1.86  per  ton  in  1930-31. 

I  The  following  table  gives  compar- 
;  atlve  profit  and  loss  figures  for  the 
past  two  years: 

1982  1981 

Bullion  proceeds .  ...  $478,021  $712,856 

'40.362 


Rouyn.  —  This  Is  a  short  account 
of  an  effort  being  made  by  a  party 
of  local  men  to  do  something  In 
these  hard  times  that  may  be  an  In¬ 
spiration  to  others. 

Several  men  in  Rouym  and  Noran¬ 
da  were  inspired  by  mining  captain, 
.Tack  Dransfield,  one  of  the  pioneer 
operators  in  this  district,  to  invest 
funds  for  the  development  of  certain 
claims  lying  approximately  four 
miles  south  of  Rouyn  and  they  did 
so.  It  has  been  a  close  organization 
from  its  commencement  something 
more  than  a  year  ago,  and  now  it  is 
closer  than  ever.  Every  dollar 
spent  In  developing  their  claims  in 
the  belt  designated  by  the  Geological 
Survey  in  “Jlemoir  166"  as  being  of 
gold  bearing  indications  has  proven 
true  and  the  thirty  odd  claims  own¬ 
ed  by  them,  on  which  much  work 
and  money  has  been  spent,  have  as¬ 
sured  them  that  their  endeavor  was 
not  in  vain. 

Nelson  Finder,  pioneer  realtor  and 
insurance  man.  Is  one  of  those  who 


has  put  up  surplus  earnings  in  the 
venture.  H.  W.  Bishop,  lumberman, 
contractor  and  builder  Is  another 
and  they  with  a  few  others  have  en¬ 
trusted  the  actual  mining  operations 
to  Jack  Dransfield  who  has  seeming¬ 
ly  not  spent  any  money  un-neces- 
sarily. 

Trails,  roads,  culverts  and  bridges 
have  been  built  leading  to  the  camp. 
Ix)g  and  timber  lodgings  for  fifteen 
or  more  workmen  have  been  erected 
and  private  quarters  for  executives 
built.  Assays  running  from  $2  to  $39 
per  ton  in  gold  are  reported  from 
surface  and  trenching  showings. 
Soon  a  boiler  and  other  equipment 
necessary  for  shaft  sinking  will  be 
taken  in.  At  present  all  mineralized 
ore  is  being  carefully  bagged  and 
safeguarded  against  the  time  when 
a  mill  or  other  method  of  realizing 
on  the  ore  content  will  be  determin¬ 
ed. 

No  stock  is  for  sale.  ThisMs  mere¬ 
ly  a  sketch  of  what  is  happening 
hereabout 


KEELEY  REPORTS 
BIGGER  SURPLUS 
FOR  PAST  YEAR 

Only  Clean  Up  Woik  Done  On 
Property,  Now  Closed 
Down 


GROSS  REVENUE  $171,833 


GOLD  PRODUCTION 
IN  ONTARIO  GAINS 
9-MONTH  PERIOD 

Valued  at  $34,756,778  Against 
$31,375,616  in  Same  Per¬ 
iod  Last  Ye^r 

SEPTEMBER  LITTLE  LOWER 


HURONIAN  MINING 
SHOWS  PROFIT  IN 
DIFFICULT  PERIOD 

Revenue  Moderately  Lower  At 
$44,280  As  Compared  With 
$58,233 


Toronto  Bureau  The  Financial  Timoa. 

Toronto. —  The  volume  of  trading 
on  the  Standard  Stock  and  Mining 
Exchange  during  the  past  week  was 
only  moderate  and  prices  generally 
drifting  within  a  narrow  range 
The  count  at  the  end  of  the  period 
showed  gains  slightly  in  excess  of 
losses  and  The  Financial  Times 
weighted  index  advanced  a  small 
fraction  to  65.4.  The  list  was  influ¬ 
enced  to  a  great  extent  in  the  ear¬ 
lier  part  of  the  week  by  the  down¬ 
ward  trend  of  Wall  Street,  but  when 
the  market  staged  a  rally  later,  the 
mining  board  recovered  most  of  the 
early  losses  and  in  many  cases  mov¬ 
ed  to  higher  levels. 

With  the  appearance  of  many  re¬ 
ports,  both  quarterly  and  annual, 
the  gold  Issues  saw  steady  support, 
particularly  the  higher  priced  is¬ 
sues.  Dome  Mines  continued  in  de¬ 
mand  and  advanced  to  the  12.60 
mark,  refleeting  the  company's  re¬ 
port  for  the  nine  months  of  the 
current  year,  which  showed  earn¬ 
ings  of  $1.75  per  share.  B.C.  Pio¬ 
neer  maintained  its  position  with 
■  good  demand  coming  from  New 
York.  Recent  strength  In  this  issue 
is  attributed  to  reports  from  the 
West  that,  the  company  will  in¬ 
crease  its  dividend  to  six  cents  or 
at  the  rate  of  24  cents  per  annum. 
In  the  next  quarter.  Teck-Hughes 
shares  sold  ex-diyidend  during  the 
period,  which  accounted  for  the  16 
rent  loss.  Holllnger  moved  up  mod¬ 
erately,  .  while  Wright-Hargreaves 
and  Lake  Shore  suffered  farctlon- 
al  losses.  McIntyre's  half-yearly 
statement  appeared  showing  earn¬ 
ings  of  $1.41  per  share  and  the 
stock  firmed  up  to  18.00.  Good  de¬ 
mand  was  noted  for  San  Antonio 
shares,  which  advanced  from  day 
to  day  and  closed  at  a  high  of  68. 
Favorable  progress  reported  at  the 
properties  of  both  Moss  and  Gran¬ 
ada  moved  each  issue  up  a  couple  of 
points. 

Base  metal  Issues  were  generally 
lower,  'but  in  closing  sessions  the 
group  recovered  substantially,  fol¬ 
lowing  the  Impressive  gains  made 
In  the  metal  prices.  Noranda  was 
the  firm  spot,  moving  up  $1.30  un¬ 
der  steady  buying.  Nickel  recovered 
to  9.45.  Falconbridgc,  Mining  Cor¬ 
poration  and  Hudson  Bay  each  ad¬ 
vanced  moderate  amounts. 

Among  the  Great  Bear  Lake  is¬ 
sues,  the  shares  of  I.4ike  Maron 
Gold  Mines  were  listed  on  the  Ex¬ 
change  and  under  a  good  turnover 
ihe  .stock  held  within,  a  one  cent 
.  range  and  closed  at  21.  Eldorado 
anl  Dominion  Explorers  each  firm¬ 
ed  up  fractions  while  Algoma  sold 
off  to  6. 

More  activity  was  noted  in  the  oil  | 
section  of  the  list,  although  prices 
moved  in  a  mixed  manner  with  not 
much  change  in  price.  Sarnia  Oil  & 
Gas  was  taken  in  better  volume  for 
s  gain  of  7»^  points  and  Ajax  mov¬ 
ed  up  to  the  80  mark.  Homestead 
developed  profit-taking  in  closing 
sessions  and  lost  to  25  and  Merland 
was  down  to  18. 


Premium  earned 
MiecellaneoUB  income . 


59.988 

48,820 


Deduct: 


Taxes,  etc . 


Securities  sold. 


Depreciation . 

Reserve  for  Dominion  Taxes 
Sundary  charges . 


$586,831 

$753,218 

$136,519 

$199,494 

432,208 

393.560 

24.518 

26.268 

*$6,417 

$133,897  1 

8,8,54 

2,088  1 

$2,437 

$185,985  i 

22.756 

68.168  1 

8.814  ! 

2,9.56 

459  1 

*$23,275 

$60,.545  1 

X — Loss. 

Workln*  Capital  Maintained. 

According  to  the  balance  sheet 
dated  July  31st,  1932,  net  working 
capital  is  down  $22,457  from  last 
year  at  $827,035,  or  the  equivalent 
of  3714  cents  a  share  on  the  2,250,- 
shares  Issued.  Cash  on  hand  and  in 
banks  decreased  $216,984  to  $167,- 
679;  secured  loans  dropped  from 
$199,400  to  $136,769.  Shares  in  min¬ 
ing  companies  show  a  large  in¬ 
crease,  standing  at  $538,624,  of 
which  the  cost  was  $558,000,  this 
compares  with  $255,208  in  the  pre¬ 
vious  year.  Shares  of  Huronian 
Mining  and  Finance  Company,  at 
cost,  are  shown  as  a  deferred  as¬ 
set  of  $279,378. 

Capital  assets  include  mine,  mill, 
buildings,  machinery,  etc.,  valued  at 
$501,219,  including  net  reductions 
during  1931-32  amounting  to  $1,557, 
against  which  a  reserve  for  depre¬ 
ciation  of  $431,772  has  been  set  up; 
mining  claims  and  properties  $1,- 
645.592;  and  shares  in  Inspiration 
Gold  Mines  at  cost  $102,575.  Cur¬ 
rent  liabilities  Include  $33,950  In 
accounts  and  wages  pa.yable,  and 
$9,240  in  accrued  charges.  Capital 
surplus  is  down  from  $720,752  to 
$703,387  for  the  year. 

Ore  resulting  from  de\’elopment 
work  done  during  the  past  two 
years  has  fallen  far  short  of  meet¬ 
ing  mill  requirements.  Formal  re¬ 
serves  have  been  depleted  to  such 
an  extent  that  the  bulk  of  the  pres¬ 
ent  ore  supply  is  coming  from  pros¬ 
pect  slopes,  raises,  salvage  opera¬ 
tions,  etc.,  all  of  which  are  becom¬ 
ing  increasingly  expensive,  manager 
R.  E.  Dye  states  in  his  report. 

The  company's  annual  meeting 
will  be  held  in  the  board  room  of 
the  Trust  and  Guarantee  Company 
in  Toronto,  on  Monday,  Novemiber 
21st,  at  10  a.m. 


Toronto  Bureau  The  Financial  Timee. 

Toronto.  -  Gold  mines  of  Ontario 
for  the  nine  months  ending  with 
September  produced  bullion  to  the 
value  of  $34,756,778  from  4,083.839 
tons  of  ore  milled,  as  against  an  out¬ 
put  I'alued  at  $31,375,616  from  3,692,- 
207  tons  of  ore  treated  in  the  corre¬ 
sponding  nine  months  of  1931.  The 
increase  for  the  period  was  $3,381,- 
163,  and  was  the  direct  result  of  im- 
provemeut  in  all  camps. 

While  Northwestern  cntarlo  show¬ 
ed  the  largest  percentage  gain,  tl*e 
Kirkland  I.,ake  camp  was  well  in  the 
lead  in  the  matter  of  production, 
with  output  valued  at  $17,815,931, 
compared  with  $15,923,542  in  the 
three  quarters  of  last  year.  Output 
from  Porcupine  mines  rose  to  $15,- 
702,095  from  $14,790,590  in  1931, 
while  Northwestern  Omtario  con¬ 
tributed  $1,23^752  this  year,  against 
$661,484  for  ^3  nine  months  of  1931. 

For  the  month  of  September  pro¬ 
duction  at  $3,917,186  shows  a  loss  of 
$81,993  from  the  month  immediately 
preceding,  but  was  the  second  high¬ 
est  total  for  the  year.  Production 
from  all  camps  was  lower  for  the 
month,  with  Kirkland  I.>ake  down 
from  $1,985,125  in  August  to  $1,943,- 
008  in  September.  Porcupine  fell 
from  $1,865,385  to  $1,857,892,  and 
Northw'estern  Ontario  from  $148,669 
\o  $116,286.  Both  the  Kirkland  I^ake 
and  Northwestern  Ontario  mines 
treated  a  larger  tonnage  in  Septem¬ 
ber,  indicating  lower  grade,  while 
Porcupine  milled  slightly  less  Ilian 
in  the  previous  month. 


CASH  POSITION  BETTER 


BEATTIE  GOLD  TO 
RAISE  CAPACITY 

P^MKlucticm  on  800-Ton  Daily 
Capacity  Would  Yield  Mil¬ 
lion  Profit  a  Year 


TO  RESUME  WORK 
ON  B.C.  PROPERTY 

Plan  l^rge  Scale  Operations  At 
Old  Nickel  Plate 
Mine 


Vancouver  Bureau  The  Financial  Times. 

Vancouver-  —  Large  scale  resump¬ 
tion  of  operations  at  the  old  Nickel 
Plate  mine  near  Hedley.  B.C.,  will 
probably  be  undertaken  in  the  near 
future. 

This  properly  was  under  option 
some  time  ago  to  a.  group  of  eastern 
United  States  capitalists  and  during 
the  summer  exploration  work  was 
carried  on  under  engineers  ('f  the 
Hedley  fio\d  Mining  Uompany. 

The  dam  on  Twenty-Mine  Creek 
has  been  repaired  and  the  power 
plant  overhauled.  Power  is  now 
j  available  at  the  site. 

!  For  nearly  thirty  years  the  Nickel 
j  Plate,  was  operated  and  it  was  one 
I  of  the  largest  high-grade  producers 
in  British  Columbia.  Some  years 
ago  dividends  ceased  and  operations 
I  were  curtailed,  as  the  higli  grade  ore 
'was  apparently  exhausted,  and 
milling  facilities  did  not  warrant  op¬ 
eration  with  the  ore  at  h.nnd. 

The  programme  of  Ihe  new  oper- 
Beattie  Gold  Mines  probably  next|afora  has  not  been  announced,  but 

they  are  said  to  be  amply  supplied 
with  funds  for  successful  develop¬ 
ment  of  the  property. 


Granada  Stakes  Claims 
In  Gods  Lake  Mining  Area 

Toronto  Bureau  The  Financial  Timet. 

Toronto. —  Wesley  Gamble  presi¬ 
dent  of  Granada  Mines  Limited,  has 
.just  recently  returned  from  the 
God's  Lake  Mining  area  in  northern 
Manitoba  where  he  has  staked  36 
claims  for  the  Granada  Mines, 
Limited. 

Some  important  gold  discoveries 
have  been  made  recently  in  this 
area  and  Mr.  Gamble  flew  into  the 
district  in  which  Bobjo.  Ventures 
and  Coniagas  already  have  proper¬ 
ties.  Mr.  Gamble  .stales  the  show¬ 
ings  of  gold  are  very  high  grade 
and  the  type  of  rock  is  entirely  dif¬ 
ferent  from  either  Porcupine 
Kirkland  I.ake.  Values  are  said  to 
run  very  high.  He  also  stated  that 
they  were  now  900  feet  in  ore  on  the 
lowest  levels  of  their  Quebec  prop¬ 
erty,  being  down  a  quarter  of  a 
mile,  with  values  being  maintain¬ 
ed.  The  mill  continues  to  operate, 
handling  100  tons  a  day  and  every¬ 
thing  is  working  smoothly. 

A  financial  statement,  including  a 
resume  o'f  conditions  from  the  date 
of  the  annual  meeting  up  until  the 
present  time  Is  now  In  the  course  • 


March  will  start  production  at  the 
first  .section  of  the  mill  being  con¬ 
structed  with  a  rated  capacity  of  600 
tons  daily  and  possibly  800  tons  ac¬ 
tual  performance.  Provision  Is  made 
for  increasing  the  capacity  readily 
to  1200  tons.  Millfeed.is  expected 
to  average  $4  per  ton. 

Howey  Gold  Mines  recovered  $3.1 2  1 
per  ton  this  year  and  made  an  op- 1 
crating  profit  of  $1.55  per  ton,  in- 1 
dicating  cost.s  of  $1.57  per  ton.  If 
Beattie's  costs  are  as  low  as  those 
of  Howey,  profits  per  ton  would  be 
$2.45  per  ton 

Basing  calculation  on  800  tons 
dally,  Beattie  would  show  operat¬ 
ing  profits  of  $2,760  daily,  or  $983.- 
600  per  annum.  Before  write-offs 
and  charges  this  would  be'equal  to 
almost  20c  per  share. 

Ontario  Refining  Plant 
Ships  1,000  Tons  of  Copper 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Recent  shipments  of  re¬ 
fined  copper  from  the  Copper  Cliff 
plant  of  the  Ontario  Refining  Com¬ 
pany  amounted  to  about  1,000  tons 
in  the  past  two  weeks.  As  the  great 
bulk  of  this  is  for  export,  the  in¬ 
crease  is  taken  to  mean  that  while 
operations  are  still  limited  to  one 
furnace  on  part  time,  handling  In¬ 
ternational  Nickel  blister  from  the 
Frood  Mine,  the  Sudbury  product  is 
finding  its  way  info  European  mar¬ 
kets  on  a  larger  scale  than  before. 
■Meanwhile,  although  prices  have  im¬ 
proved  slightly  as  compared  with 
the  low  level  of  five  cents  a  pound 
in  June,  authorities  close  to  the 
copper  business  are  unable  to  hold 


of  preparation  and  will  go  forward  |  out  hopes  for  a  further  substantial 
to  shareholders  very  shortly.  *  Increase  in  prices  for  some  time. 


BRALORNE  MINES 
PAYING  OFF  DEBT 

Bridge  River  Company  Liquid* 
ates  Almost  Half  of  Ixian 
From  Syndicate 


Vancouver  Bureau  The  Financial  TImea 

Vancouver. — Bralorne  Mines.  Ltd., 
will  soon  be  free  of  debt,  according 
to  directors  of  that  Bridge  River 
property. 

On  October  6  the  company  had  paid 
back  $143,720  out  $304,636  which 
had  been  advanced  to  it  at  that  date 
by  the  Bralco  Syndicate. 

A  balance  of  $160,908,  remains  to 
be  paid  .off.  .The  company  has  $38,- 
967  in  cash  in  the  bank  and  $21,000 
worth  of  bullion  concentr.'itcs  in 
transit. 

From  I’cbruaiy  8.  1932.  ivlicn  the 
mill  was  started,  until  September  29, 
gross  revenue  from  production  lias 
amounted  to  $327,oni),  leaving  an  oit- 
eratin.g  profit  of  $189,000. 

Indicated  ore  is  said  to  he  ns  mucli 
as  or  more  than  when  milling  oi'era- 
tions  were  started. 

Bralorne,  at  llie  present  rale  of 
production,  is  exjiected  to  ho  free  of 
indebtedness  in  aliout  live  or  six 
months. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Revenue  of  Huronian 
^lining  and  Finance  Company  for 
the  year  ended  31st  March.  1932, 
amounted  to  $44,280,  according  to 
the  annual  statement  released  this 
week,  as  compared  with  $58,233  In 
the  previous  fiscal  period,  which 
extended  from  25th  October,  1929,  to 
31st  Ma»h,  1931.  Expenditures 
were  $61,354,  as  against  $95,356.  Of 
these,  however,  $33,093  were  charg¬ 
ed  to  associated  companies,  as 
against  $49,364  a  year  ago,  leaving 
a  net  charge  against  revenue  of 
$28,250,  compared  with  $49,364 
year  ago.  Reserves  absorbed  $13,- 
284,  against  $3,550  the  previous 
year,  and  a  profit  was  left  of  $3,736 
as  against  $5,318  before. 

The  balance  sheet  as  at  March 
31st  last  showed  total  assets  of  $1,- 
214,617.  Of  these  current  asset.s 
comprised  $931,699,  against  $859,- 
851  a  year  ago.  Current  liabilities 
stood  at  $28,501,  compared  with 
$16,158  a  year  ago.  Current  assets 
included  cash  $36,008;  investments 
in  shares  of  mining  companies  at 
cost  $854,249.  (These  have  a  quoted 
market  value  of  $589,600).  Mortgage 
receivable  $16,500:  other  receivables 
$24,941.  Shares  in  and  advances  to 
other  mining  companies  appeared  at 
$185,671,  against  $240,115  a  year 
ago;  expenditures  on  mining  claims 
$91,326  and  equipment,  less  depre¬ 
ciation,  $2,717,  or  $94,044  against 
$98,484  at  the  end  of  the  previous 
year.  Deferred  charges  were  $3,202 
compared  with  $1,066  for  deferred 
charges  and  organization  expenses  a. 
year  ago. 

Liabilities  other  than  current,  as 
shown  above,  included  capital  stock 
issued  (3.013,026  shares  of  no  par 
par  value).  $1,178,061.  surplus  w^s 
$8.05.3.  A  total  of  1,281,211  sharbs, 
out  of  .3.000,000  authorized  .are  un¬ 
der  option. 

Fared  Adverse  Conditions. 
Commenting  on  operations  for  the 
year.  R.  Home  Smith,  president, 
says:  "Although  during  the  fiscal 
year  adverse  conditions,  even  more 
acute  than  those  encountered  dur¬ 
ing  the  previous  period,  had  to  be 
contended  with,  nevertheless,  oper¬ 
ations  resulted  in  a  small  net  pro¬ 
fit  of  $2,736,  after  allowing  for  sun¬ 
dry  items  written  off.  amounting  to 
$13,283,  and  the  company's  net  cur¬ 
rent  assets  amounting  to  $903,198, 
compared  with  $843,692  as  at  March 
31st,  1931,  represent  an  increasel 
of  $.39..5n.3. 

“The  company  continues  to  take 
an  active  port  in  the  extensive  ex 
ploration  being  carried  out  In  all 
parts  of  Ontario  and  Quebec,  and 
other  part.s  of  the  Dominion,  and 
has  su'bst.anfial  interests  in  several 
prominent  prospecting  companies  as 
well  as  minor  interests  in  a  large 
number  of  exploration  syndicates. 
In  addition  the  technical  staff  ex¬ 
amined  a  large  number  of  mining 
properties  and  claims,  but  none 
showed  sufficient  merit  to  juslify 
the  company  becoming  financially 
interested." 


Toronto  Bureau  The  Financial  Tlniea. 

Toronto.  —  A  profit  of  $8,028  1 
shown  by  Keeley  Silver  Mines,  fo 
the  fiscal  year  ended  February  29, 
1932,  according  to  the  tenth  annual 
report  of  the  company.  R.  Home 
Smith,  president,  in  the  direc 
report  states  that  the  surplus  at 
the  end  of  the  fl.scal  year  was  $909,- 
611,  representing  a  slight  Increase 
over  the  corresponding  figure  for 
the  previous  year.  During  the  period 
under  review,  active  operations  at 
the  mine  consisted  of  cleaning  out 
old  stopes,  and  rerpoving  available 
known  ore  and  by  the  end  of  Octo¬ 
ber,  1931,  this  work  was  completed 
and  the  mine  closed  down.  The  pro¬ 
perty  has  since  been  In  charge  of  a  I 
caretaker,  and  the  buildings  and! 
equipment  are  being  maintained  in 
good  condition. 

Production  during  the  fiscal  year ! 
■up  to  the  date  operations  were  dl.s-  1 
continued,  amounted  to  104,809  oun¬ 
ces  of  silver  and  165,642  pounds  of 
cobalt,  and  the  gross  revenue  from 
all  sources  amounted  to  $171,833. 
Since  1913,  the  year  in  which  Ini¬ 
tial  production  was  obtained  from 
the  property,  until  October  last 
year,  when  active  mining  opera¬ 
tions  were  discontinued.  12,182.952 
ounces  of  sliver  and  1.562.381 
pounds  of  cobalt  were  recovered 
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Larg9st  Alining  Ciretdation  in  Canada 

Mining  and  Oil  Briefs 


The  new  central  No.  4  shaft  at 
Wright-Hargreaves  is  now  down  to 
3,050  feet  and  the  station  at  3,000  feet 
is  now  completed  and  timbered. 
Some  281  feet  of  sinking  was  com¬ 
pleted  in  this  shaft  during  Septem¬ 
ber.  The  No.  3  shaft  is  nearing  3,400 
feet  In  depth.  It  is  understood  that 
the  main  north  vein  is  continuing 

from  the  mine.  Dividends  paid  since  i 
incorporation  of  the  present  pom-, 


Tianv  in  1922,  amounted  to  $2,240,- 

000. 

The  following  table  shows  the 
production  for  the  period  (based  on 
actual  smelter  returns) : 

Silver  Cohalt 

Lbi.  Net  0*a.  Lba. 

Pl<*eil  Ore.  . .  478,469  46.054.09  55,101 

Concentrate*. .  998,640  68,754.69  110.541 


1,472,109  104,808.68  165,642 

yet  Profit  of  $8,02?l. 


been  proven  on  this  level.  A  new 
filter  and  thickner  has  been  pur¬ 
chased  for  the  mill  and  will  be  in¬ 
stalled  immediately. 


John  Hansen,  who  represents 
the  Interests  of  the  English  capital¬ 
ists  and  brokers  in  connection  with 
Stadacona  Rouyn  has  Just  returned 
from  an  inspection  of  the  company’s 
property  at  Rcuyn.  Mr.  Hansen 
states  that  he  has  made  an  exhaus¬ 
tive  investigation  and  found  the 
mine,  its  building  and  equipment  in 


directly  south  of  Wright-Hargreaves 
and  adjoining  Kirkland  Hudson- 
They  were  forced  to  close  down  in 
January  due  to  lack  of  funds,  but  it 
is  believed  that  a  well-known  min¬ 
ing  man  has  gained  control  of  the 
company  and  something  definite 
should  be  known  shortlv. 


In  the  profit  and  loss  statement, 
recovery  is  shown  at  $127,547,  ex-| 
change  at  $1,921  and  Interest  and  good  condition  and  the  staff  ready 
dividends  earned  $42,364,  making  a  |  to  start  further  development  with- 
total  of  $171,833.  Development  to- 1  out  delay.  The  property  inspected 
tailed  $25,965,  costs  at  $126,672, 1  is  known  as  Block  No.  2  about 
taxes  $11,169,  leaving  a  profit  of |  miles  south  of  Noranda  and  two 


$8,028.  The  net  profit  on  sale  of 
shares  was  $4,083. 

The  balance  sheet  shows  assets 
o'f  $2,937,249.  Cash  in  banks 


miles  north  of  Granada.  A  shaft  has 
been  sunk  to  a  depth  of  300  feet 
and  diamond  drilling  to  a  depth  of 
1,000  feet  has  shown  commercial  ore 


amounted  fo  $163,731  and  shares  in !  running  $9.45  in  gold  over  a  width 
other  companies,  having  a  cost  of!  of  16  feet. 

M40,600  are  shown  at  $511,030.  Call  j  - 

loans  amount  to  $153,759  and  ac-|  -w^ord  from  Kirkland  Lake  states 
counts,  dividend  (and  Interest  re- 1 ^},ere  is  the  possibility  that 
ceivable  $-9,13,..  Shares  of  Huron-  Townsite  property  might 

Ian  Mining  and  Finance,  which  had  |  reopen  in  the  near  future.  It  is  un- 
a  market  value  of  $110,000  at  date  i  company  has  some 

^of  report  are  shown  as  an  asset  at  545  oqo  in  the  treasury  and  negotla- 
cost  of  $o77,880.  Capital  assets  In- ,  ^jons  for  further  finances  are  under- 


eluding  mill,  camn  building,  etc.,  are 
carried  at  $380,520  of  which  re- 
.serve  for  depreciation  is  set  up 
amounting  fo  $380,519.  Mining 
claims  and  properties  totall  $1,491,- 
092. 

Current  liabilities  Include  $5,666 
in  accounts  payable  and  accrued 
charges,  reserve  for  Dominion  and 
provincial  (axes  $11,971  and  re¬ 
serve  for  contingencies  $10,000. 

The  company  will  hold  its  annual 
meeting  on  November  21st  at  10.30 
In  the  board  room  of  the  Trust  and 
Guarantee  Company  In  Toronto. 


way.  The  company  has  85  acres 


Real  mining  work  will  get  under¬ 
way  very  shortly  on  the  old  Regina 
mine  in  the  Lake  of  the  Woods  area, 
known  as  the  Horseshoe  Mines.  Ltd. 
Work  looking  to  further  depth  de¬ 
velopment  and  start  of  milling  has 
been  underway  for  several  months, 
and  the  stage  has  now  been  reached 
where  this  development  can  get 
underway.  First  work  will  consist 
in  straightening  out  the  shaft,  this 
being  one  of  the  old  shafts  that  fol¬ 
lowed  the  ore  In  the  days  of  former 
operations.  Some  American  money 
has  become  attracted  to  the  enter¬ 
prise.  and  it  is  stated  sufficient  de¬ 
velopment  funds  are  in  sight  to  see 
the  proposed  program  through.  A 
mining  plant  will  be  installed  and  In 
the  meantime,  the  old  mill  is  to  be 
readied  for  operations  on  a  scale 
of  about  50  tons  daily. 


A  letter  has  been  sent  to  share¬ 
holders  of  Bagamac  Rouyn  Mines  ad¬ 
vising  them  to  pool  their  shares  with 
the*  Union  Trust  Company.  The  let¬ 
ter  states  that  directors  have  already 
pooled  their  stock.  It  is  the  hope  of 
the  management  that  when  the  com¬ 
pany’s  shares  are  all  pooled  a  better 
price  may  be  had  for  the  remaining 
treasury  shares.  There  are  some 
1,600,000  shares  of  Bagamac  still  in 
the  treasury  and  it  is  hoped  that 
some  of  these  may  be  sold  to  finance 
further  development. 


McIntyre  earned 

$1.40  IN  6  MONTHS 

Compares  With  $1.11  in  the 
Same  Period  I^ast 
Year 


Galatea  Gold  Uncovers 

Some  High  Grade  Ore 


The  Financial  Times  reaches  n 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Recent  trenching  in 
the  westenn  part  of  the  property  of 
Galatea  Gold  Mines  Syndicate  i.n  Dii- 
parquet  and  Destor  Townships, 
northwestern  Quebec,  has  opened 
111)  a  section  in  which  high  grade  ore, 
with  considerable  free  gold,  is  show¬ 
ing  on  surface.  D.  A.  Mutch,  mining 
engineer,  states  in  a  supplementary 
report  on  progress.  .A  w'idll)  of  ten 
feet  was  first  uncovered  which 
yielded  assays  from  samples  repre¬ 
sentative  of  the  ten-foot  width  rang- 
in.g  from  .$4  to  $36.29  to  the  too. 

Since  tlie  last  report  in  March 
further  trenching  and  stripping  has 
substantiated  former  conclusions  re¬ 
garding  the  existence  on  the  pro¬ 
perty  of  an  important  gold-bearin.g 
zone,  with  widths  of  from  .''lOO  to  200 
feet  ami  an  indicated  Icnoth  of  at 
least  K.Ofu)  fert.  Mr.  Mi'tch  reports. 
There  are  immense  bodies  of  low 
grade  ore.  having  an  indicated  aver¬ 
age  gold  content  of  from  $3.50  to  $a 
Dcr  ton.  lie  suggests  diamond  drill¬ 
ing  to  prove  the  downward  extension 
of  tlie  zone. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Per  share  earnings  of 
$1.41  are  reported  by  McIntyre  Por¬ 
cupine  Mines,  Ltd.,  for  the  6  months 
ended  September  30.  compared  with 
$1.11  for  the  same  period  last  year. 
Per  share  earnings  in  the  first 
quarter  of  the  company’s  fiscal  year 
were  70  cents,  and  7t  cents  in  the 
second  quarter. 

Gross  income  for  the  second 
quarter  totalled  $1,449,008,  which. 


Royalite  Oil  Co.  Plans 

New  Absorption  Plant 

Calgary  Bureau  The  Financial  Timea. 

Calgary.  —  Immediate  construe- 
tion  in  Turner  Valley  gas  fields  of 
a  new  absorption  plant  is  planned 
by  the  Royalite  Oil  Compan-y,  sub¬ 
sidiary  of  Imperial  Oil.  According 
fo  Saturday’s  announcement  the 
work  will  employ  50  men  and  the 
structure  will  be  completed  by  the 
end  of  March.  The  company  refus¬ 
ed  to  estimate  the  coat  of  the  plant 
but  unofficially  it  is  placed  between 
$300,000  and  $1,000,000.  The  scheme 
is  to  produce  additional  naphtha 
from  the  gas.  The  new  plant  will 
refine  the  gas  left  over  after  the 
Initial  refining  process  and  at  pres¬ 
ent  going  to  waste.  By  refining  the 
product  a  second  time  the  company 
hopes  to  extract  all  the  naphtha  pos¬ 
sible  from  the  Turner  Valley  gas. 


Big  Reduction  in  September 
Oil  Output  of  Turner  Valley 


Calgary  Bureau  The  Financial  Timea. 

Calgary.  —  Serious  decrease  in 
naphtha  production  from  Turner 
Valley  was  revealed  in  the  reports 
of  the  Imperial  and  Regal  refineries 
for  September. 

Total  naphtha  and  crude  oil  de- 
added  to  gross  income  for  the  first  j  4^  44,^,  4yvQ  refineries  during 

period,  brought  aggregate  gross  in-|4],p  month  was  only  40,747  barrels, 
come  for  the  six  months  to  $2,899,-  j  jg  ^  drop  of  more  than  10.000 

853,  an  increase  of  $197,959,  com-  barrels  from  the  August  deliveries 
p.irod  with  the  same  period  of  1931.  and  not  half  the  deliveries  of  the 
Costs,  including  development,  to- 1  ppppgpomjing  month  last  year, 
tailed  $1,495,563  ‘for  the  half  year, !  Reason  for  the  decrease  was  the 
compared  with  $1,314,931,  while  ap-  4gg4ijjg  4be  more  prolific  areas  of 
propriation  for  taxes  showed  a  sub-  jpg  4jg]^  by  the  Turner  Valley  Gas 
slantial  increase  at  $142,260  for  the  (.p„gg,.^.a4jon  Board.  Mercury,  with  a 
six  months,  against  $81,892.  |  pf  nearly  3,000  barrels  produc- 

Depreclatinn  of  $134,309  boosted  j4jQ^  jp  September,  yielded  first 


jglstered  In  Alberta.  This  step  is 
;  understood  to  be  preliminary  to  a  re¬ 
newal  of  drilling  activity.  The  com¬ 
pany’s  Alberta  office  is  at  Wain- 
wright;  its  authorized  capitalization 
is  $1,000,000  and  John  L.  Daugher¬ 
ty  is  named  as  attorney.  Onalta's 
No.  1,  in  LSD  8,  Section  20-45-6w4, 
drilled  In  1930  was  finished  at  2.232 
feet  and  is  listed  as  a  producing  well. 

Frank  Stevens  and  •  M.  Bobier  of 
Wainwright  are  reported  starting  a 
new  test  on  the  Santee  farm  at  Fa- 
byan.  The  new  Stillson  process  re¬ 
finery  at  Fabyan  is  reported  operat¬ 
ing  and  oonsiderable  heavy  crude  is 
being  hauled  from  the  'VA^alnwright 
wells. 


Hargal  Oil  Resumes 

In  Alberta  Oil  Field 


total  costs  for  ihe  half  year  period 
to  $1,772,133.  a  gain  of  $255,523 
wlien  compared  with  last  year. 

Net  income  after  depreciation  and 
costs  for  the  second  quarter  was 
placed  at  $569,982,  making  a  total 
for  Ihe  first  six  months  of  1931,  an 
increase  of  $242,436. 


0'!li; AiUi  A  (  0.  HOVE  OFFK  E. 

F.  O'Hcarn  -t  Company,  member--, 
of  the  Standard  Stock  and  Mining 
Exchange  and  Winnipeg  Grain  Ex¬ 
change,  liave  announced  the  removal 
of  their  .Montreal  offices  to  249  St. 
Janies  Street  West-  This  office  is 
under  the  management  of  R.  B. 
Holden. 


Fort  Norman  Well  Has 
Produced  2,000  Bbls.  Crude 

Calgarv  Bureau  The  Financial  Times. 

Calgary.— Canada’s  farthest  north 
refinery,  owned  and  operated  by 
Imperial  Dili  at  Fort  Norman.  N.W. 
T..  produced  2.000  barrels  of  crude 
oil  from  Discovery  or  No.  2  well 
during  Ihe  past  season.  From  this 
crude  10.000  gallons  of  gasoline  and 
25,000  gallons  of  fuel  oil  were  re¬ 
fined.  Both  gasoline  and  fuel  oil 
are  of  inestimable  value  in  the  far 
nortli  particularly  since  mining  ac¬ 
tivity  at  Great  Bear  Lake  has  lieen 
started.  The  crude  oil  is  worth  | 
aliout  20  cents  a  gallon  and  gasoline 
90  cents  at  the  well.  While  gasoline 
had  fo  'be  taken  in  by  airplane  it 
could  scarcelv  be  obtained,  accord¬ 
ing  to  Col.  J.  K.  Cornwall,  and 
wlien  the  demand  developed  with 
tlie  mining  activitv  at  Great  Bear 
I.ake.  Ininerial  Oil  sent  Ronald  Mc¬ 
Kinnon  to  establish  a  refining  plant 
at  Fort  Norman  and  take  charge  of 
production. 


place  to  Royalite  as  the  Valley’s 
largest  producing  company. 

Onalta  Oils  To  Renew 
Activity  Wainwright  Field 


Calgary  Bureau  Tha  Financial  Titnaa. 

Calgary.  —  Onalta  Oils,  Limited, 
which  holds  acreage  in  the  Waln- 
wright  Field  has  been  formally  re-  $3,937,456. 


Vancouver  Bureau  The  Financial  Timet. 

Vancouver.— Hargal  Oils,  Ltd.,  of 
Vancouver,  has  resumed  active  oper¬ 
ations  on,  its  acreage  in  the  Alberta 
fields.  In  South  Turner  Valley,  Har¬ 
gal 's  No.  1.  has  been  placed  on  pro¬ 
duction  pending  the  establishment  of 
a  definite  conservation  plan  for  the 
field.  In  the  Wainwright  Field,  East 
Central  Alberta,  the  Hargal’s  No.  3- 
B,  originally  drilled  by  British  Pe¬ 
troleums,  IJmited,  in  LSD  4,  Section 
29-45-6w4,  has  been  put  on  the  pump. 
The  oil  horizon  is  at  2.233  feet  and 
the  well  is  reported  making  around 
35  barrels  a  day.  The  compa.tiy  lias 
three  other  finished  wells  In  the 
Wainwright  Field,  which  are  poten¬ 
tial  producers,  and  these  will  likely 
be  cleaned  out  and  pumped.  No  plans 
have  yet  been  made  for  new  drilling. 


ALJDUNni  EXJ»ORTS  DOWD'. 

The  September  export  of  aluminum 
showed  a  conalderahle  falling-  off, 
there  being  none  sent  to  Great  Brit¬ 
ain  or  the  United  States.  Japan. 
China  and  Argentina  were  the  chief 
buyers  of  the  365.400  pounds  export. 
However,  the  export  for  the  twelve 
months  ending  September  was  22.- 
026,600  pounds,  compared  with  21.- 
713,300  in  the  pre\ious  twelve 
months.  Values  are  lower,  the  for¬ 
mer  being  priced  at  $3,283,285  and 
the  latter, alt  hough  lower  In  volume. 


Manufactnren  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTrOBP,  Ont.  LONDOX,  Ont.  WATERFORD,  Ont. 
ALMOXTE,  Ont.  COATICOOK,  Que.  and  ST.  IIYACIXTHE.  Rue. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 
JbwjirJOHN  GORDON  &  SON, 

LIMITED 

Toronto  &  Blontreal 
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All  Income  for  Life- 
Guaranteed! 

Here  is  the  picture  of  a  Life  Income  and  the  plan  remains  in  full  force, 
plan  that  combines  protecUon,  savings  /,  provides  ] or  Yours  .  .  .  a  substan- 
and  mcome  for  retirement.  Ijai  estate  if  you  die  before  the  plan 

It  provides  for  You  ...  a  definite  matures.  An  income  for  life  may  be  sub« 
monthly  income  commencing  at  a  cer-  stituted  if  desired, 
tain  age,  and  continuing  for  Ufe,  with  a  /«  provides  for  Yours  .  .  .  twice  the 
guaranteed  minimum  number  of  month-  amount  of  the  estate,  or  twice  the  in* 
ly  income  cheques.  Or,  if  you  so  desire,  come,  if  death  results  from  accidental 
vou  may  withdraw  a  substantial  amount  causes.  This  plan  combines  a  life  income 
In  cash  when  the  plan  matures.  for  retirement  with  complete  family  prO'^ 

It  provides  for  You  ...  a  definite  tection. 
monthly  Income  if  you  become  totally  rOZJif  F,  while  it  is  fresh  in  your  mind 
disabled  by  sickness  or  accident.  All  de-  ...  fill  in  and  mail  the  coupon  for  full 
posits  are  waived  during  such  disability,  information. 


_ NEWS  OF  BANKING  AND  INSURANCE 

^^crMr^rAHAnA  Insurance  Business 

USING  CANADA  r„  „  u/^,ij 

BANK  SYSTEM  ^  Changing  World 


From  an  address  by  _Henry  E.  North,  third  vice-president  of  the  Metropolitan 
^  ^  -  .  Life  Insurance  Co ,  before  the  San  Francisco  Convention  of  the  Com- 

Sir  John  Aird  Forecasts  Adcp- 
lion  by  Congress  of  Cana* 

dian  Plan  a  small  agricultural  I  was  approximately  S  billions,  250 

_  nation.  Our  people  were  of  pioneer ;  million  dollars,  or  4.6  per  cent,  of 

A  B  A  rTMMVFMTirsM  stock  who  lived  close  to  the  soil  the  national  Income.  The  cash  re- 

D.  A.  vc.l'ti  and  knew  how  to  provide  the  small  raj-ments  to  the  American  public 

necessities  of  life  for  themselves |  was  2  billions,  600  million  dollars,; 
Sir  John  Aird,  presi-  and  their  families.  The  future  did  or  S.7  per  cent  of  the  national  m-  j 

nadian  Bank  of  Com-  oot  hold  any  great  hazards  for  them,  come,  demonstrating  the  value  of! 


Toronto.  —  Sir  John  Aird,  presi¬ 
dent  of  the  Canadian  Bank  of  Com- 


Confederation  Life  Association 

Toronto,  Canada 

Without  obligation,  send  me  full  information  regarding  "An  Income  for  Life 
■-Guaranteed.”  • 


merce.  just  back  from  the  annual  I  people  moved  into  the  life  companies  to  the  country, 


*  ,  -D  1  '  “tid  we  became  a  natiou  of  Soon  the  wheels  of  industry  will 

meeting  of  the  American  Bankers  business,  our  people  could  not  de-  ' start  turning  again.  Men  and  wo- 
Association  and  hopeful  of  a  steady  pend  upon  the  farms  for  a  means  men  will  get  back  to  work — earn- 
return  of  normal  business  condi-  living.  They  had  to  depend  up-  ing,  spending — and  saving  money, 
tions  in  an  interview  here  fore-  '^'®^kly  wage.  They  got ;  Naturally  they  will  turn  to  that  in- i 

1  I!?  I  «titution  which  has  best  stood  the 

casts  that  the  next  Lnlted  States  They  began  to  acquire  different  I  test  of  depression  and  panic:  ac-i 
Congress  will  make  important  kinds  of  property  •  Our  forefathers ;  ceping  what  has  been  adopted  as 
amendments  to  the  United  States  thought  only  of  acquiring  land  —  the  theme  of  this  convention — “Life 


Jnstcranr^ 

Taiorum  in  Force  -  -  #18,246,292.00  Assets  .....  #2,222,147.00 

Totel  Reeeipte  1931  .  627,974.00  Reserves  .....  1.392,088.00 

Figures  u  of  Dec.  31,  1931 

JOHN  HAtLAM  CHARLES  P.  FELL 

PresidaU  Vice-President 

BS.  P.  LANGSTAFF,  AXA..  PAA.  B.  R.  McKENZIE 

General  Manager  Vice-President 

HEAD  OFnCE  — TORONTO 


Congress  will  make  important  kinds  of  property  •  Our  fore 
amendments  to  the  United  States  thought  only  of  acquiring  l 
banking  act  and  mould  a  banking  that  was  their  big  ambition 
system  on  the  lines  in  force  in  Can-  our  generation  wants  the 
adian  banking  institutions.  things  of  life  —  “better"  a 

“The  banking  situation  In  the  u 

United  States  has  improved  a  great  Therefore  it  will  be  seen  hi 


Start  Early  to  plan 

FOR  THE  YEARS  TO  COME 

An  Annuity  Contract 

^.  ^th  «  ebons  Ilf*  Insurane*  company  will  atturo  you  a  itatad 
Income  AS  LONG  AS  YOU  LIVE 

Such  a  conbact  can  ba  beushi  outrlfM,  or  by 
aaay  payments  through  the 

NEW  PRUDENTIAL  RETIREMENT  ANNUITY  POLICY 

Choose  the  age  at  which  vou  Intend  to  ratlrO/ 
and  spread  payments  over  tna  Intervening  years 

Snssurance  ^^^ornpanp  o!  America 


thought  only  of  acquiring  land  —  the  theme  of  this  convention— “Life , 
that  w-as  their  big  ambition.  But ;  insurance  and  Annuities— The  Gold- 
our  generation  wants  the  better  |  en  Gate  to  Financial  Independence 
things  of  life  —  “better"  at  least  i  For  You  and  Yours.” 

from  the  modern  point  of  view  ! - —  • 

Therefore  it  will  be  .seen  how  life 


deal’  Sir  John  said.  “In  my  opinion 

the  retiring  president,  Mr.  Haas  of  began  i 

Philadelphia,  made  a  very  Impor-  to  Protect  their  families  apd  their 

tant  statement  when  he  strongly 


recommended  the  government  of  the 
United  States  to  consider  the  Can- 


derwriter  had  not  come  into  a  full 
realization  of  this  fact  ;  he  was  not 


a’/Uor,  Ko„trir,o.  hi  Vou  ,  ft'Hy  ^'rarc  of  his  great  opportunity 

adian  banking  act  as  he  felt  that  _.  ^,,*1.^  xva*  urnncVit  ^  roniwn 


many  things  in  connection  with  | 
banking  in  Canada  would  be  bene- . 


The  World  War  brought  a  realiza¬ 
tion  of  this  to  him,  helped  by  the 


COMPULSORY  LIFE 
INSURANCE  URGED 
FOR  MARRIED  MEN 


flclal  to  the  United  States.  I  Felt  |  Professor  Huebner  Points  to 

tuo*  ...  oH.  ment  insured  its  soldieis  for  $10,-  i> _ 


fhe  each  -  an  uuheard-of  thing,  — —  r 

^  ^  Think  Of  a  collection  of  youths.  Investment 

bank  ng  system  m  Can  d  .  whose  average  age  was  23,  most  of  - 

Sir  John  believed  that  business  ^hem  without  dependents,  being  In-  MASSES  BADLY  EQUIPPED 

men  had  begun  to  feel  that  a  modi-  joj.  $io,000!  Before  the  war  _ _ 

tied  form  of  the  Canadian  banking  average  Insurance  salesman  Philadelphia.  —  Compulsorv  life  ' 

l7AIYIMr  MAIUCV  Bys  em  could  be  adopted  adva^ntage-  jj^ve  thought  anyone  crazy  insurance  at  a  minimum  premium 

rALLlnU  inUIltl  in  each  of  the  twelve  Federal  g  ested  such  a  thing.  But  |  for  an  couples  intend^”  to“un 

•  Reserve  districts  of  the  United  g  United  States  govern-  homes  was  advocated  Dr  I  ^ 

PATF  RrHETTCn  that  the  Amerk^  getting  that  value  on  these !  Huebner.  profe^so  of  insuianS’ 

KAlli  ACrLCitlLU  tianking  situation  had  improv^  U^eg.  That  changed  the  point,  and  commerce,  at  the  Universltv  of ' 

*  that  hoarding  had  prartl-  of  view  of  the  pubUc,  as  well  as  the  Pennsylvania,  at  a  meeting  cf'the’ 

I  ^MADiri7T  stopped  and  that  the  number  insurance  salesman.  The  influenzal  Pennsylvania  State  Federation  of 

LUill/UH  luAll[vl!ll  ot  important  bank  failures  had  been  epidemic  of  1918  was  another  great !  Women’s  Clubs  heVe. 


Need  as  Only  “Fool  Proof” 
Investment 


HOOVER  SPEECH 
DID  NOT  DEPRESS 
DOLLAR  FOR  LONG 


EDWARD  D.  DUFFIELD 

Pr«Aixlent 


HOME  OFFICE 
NEWARK,  NEW  JERSEY 


Branch  Oihets  ii< 
All  Leedins  Cana¬ 
dian  Citiea. 


Financiers  Hold  American  Goldi  Demand  for  New  Securities 


Reserve  Was  Ample  to  Insure 
Gold  Standard 


Stimulated  by  2%  British 
Government  Issue 


FURTHER  INCREASE  UKELYj  HOPE  FOR  TRADE  REVIVAL  f™? 

tiled  conditions  In  other  parts  of 

Paris.  —  The  sharp  recovery  in  London.  —  Impressed  and  surpris-  the  world,  that  something  might  . 


retarded.  factor  In  bringing  home  to  the  peo- 1  “Xot  governmen-  Insurin.-e”  he 

“At  the  beginning  of  tbe  year  pie  of  this  country  the  great  value  |  paid.  “The  government  couldn’t  run 
there  was  a  panic  condition  in  re-  of  insurance.  We  had  so  many  ca- '  a  peanut  stand  iu  competition 
sard  to  banking  over  there  Ibut  that  sualties  at  that  time  that  people  though  it  does  occasionally  hav.a  lo 
has  been  displaced  by  a  fear — there  began  to  realize  the  great  good  of  jpn  pome  hardboiled  individuals 
is  a.  great  difference  between  a  insurance.  It  was  a  case  of  “The  ^hat  to  do. 

‘panic  condition’  and  a  fear  —  a  proof  of  the  pudding  is  in  the  eat- 1  “You're  applauding  the  idea  of 


Ask  at  any  Prudential 
office  for  tbe  booklet 
**A  Safe  and  Sure  Life 
Pension’^ — or  mail  tbie 
coupon  to  the  Home 
Office 


Address  •»•»••• 


Age  at  which  yoo  Intend  toretlr*. 


Tfew  Trend  In  Selling. 

Amidst  all  these  favorable  fac- 


dollar  exchange  after  a  two-day  de-  ed  by  the  government’s  2%  bond  happen  that  w’ould  he  reflected  ad-  tors,  the  life  insurance  salesman  he-  pounded.  ’ 


“You’re  applauding  the  idea  of 
compulsor.v  life  insurance  nov.  "  .le : 
added.  “But  a  few  years  ago  this 
idea  was  hissed  whenever  pro-  j 


Cline,  caused  no  surprise  among  offer  and  the  Treasury’s  determlna- 


versely  in  the  banking  world,  gan  to  realize  where  he  fitted  in;  he  i  Dr.  Huebner  advocated  life  in- 
Members  of  the  association,  he  said,  began  to  realize,  too,  his  responsi- j  surance  as  the  only  “fool-proof”  in- 


TryT?^ln7a\T'?t  n^tfme  ta^en  fullest  possible  ad-  g— d  to  think  that  business  was  ^  \his  t^e.^^mT  ne^ !  l-e.ruTent^  X-h'^?ra°%eTn 

seri^slv ’the  Sine  ascHbPd  to  excessive  ease  in  getting  out  of  the  slump  and  that  bout  the  selling  of  life  insur-  an  80  per  cent,  shrinkage  of  all 

week’s  the  uptrend  would  he  gradual.”  ance  began  to  make  themselves  stocks  and  bonds  amounting  to  a 
statement  regarding  the  ‘  neril  financial  markets  was  generally  ^  _  known.  One  of  the  early  pioneers  in  loss  of  sixteen  billions  of  dollars 

through  which  the  gofd  standard  for  cheerful.  Cheap  government  borrow-  f  M  DA  V  foDowed  ^v  Do  c  ^  we"  kddded 

the  dollar  went  last  Spring  or  Win-  ing  on  short  term,  and  the  prospect  L*ll«  I^A  1  l/Illjiy  UliU  A.  Woods .  He  f"'  j  '  The  fact  is  thVt  OS  oi?t  nf^  ino  ^^fre 

ter  Avas  considered  here  as  awkward  that  its  long-term  credit  will  soon  be  nvyriiw  mr  fiAnnffiV^  iST  All  of  these  I  o  ininuf'ri  iiPithpr 

and  inadvisable,  but  also  as  entirely  on  a  3%  basis,  are  thought  to  open  p  Upl?!  V  «pinna-  oflifc '  IpHpp  nnr  ^  '  ! 

inadequate  to  warrant  the  retros-  up  the  prospect  of  reduction  of  the  vLCYIjALI  rUAllljl/  fbat  re  I  tr.  nervous  system 

toco„o  t.x  rat.  to  the  Mtt  budgcL  _  _  ’iTrS"  Um™  ^d'a.udy.  They  »-v|ex„ee,e  c.relesene’a“'„,;?  rt  M 

t  have  occasioned  m  America,  Demands  on  the  security  market  Convicboiu  Follow  Arrest#  situation  that  was  ahead;  they :  men  liealthy  and  with  good  pros-! 

Belief  in  well-posted  circles  here  are  consequently  again  overflowing  When  Attemot  Was  Made  saw  the  great  need.  They  knew  peots  at  25  one  out  of  ten  at  death  I 

had  been  that  some  potential  danger  from  government  stocks  into  securi-  ’  "  "  7.  tbia  country  should  have  life  in-|(M-  refircnient  cannot  command  a  6 

for  the  dollar  may  have  existed  dur-  ties  of  the  next  highest  gifade,  in-  WOCUmem  BUrance  had  to  have  it;  that  it  wasi  per  cent,  investment  yielding  $50  a 

ing  May  or  June,  but  that  it  was  eluding  the  best  equity  shares.  Al-  ___  economic  necessity.  And  they  month  one  out  of  four  cannot  com- 

never  so  imminent  as  Mr.  Hoover  though  the  Treasury  embargo  on  new  R.  J,  Dennison  was  found  g  -  -  . ,  -  . 


C.N.  PAY  CHEQUES 
CLEVERLY  FORGED 

Conviction#  Follow  AiTe#ts 
When  Attempt  Wa#  Made 
To  Cash  Document 
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ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20>T030X 


B.C.  LUMBERMEN  TO 
BENEnT  BY  FIRES 


R.  J.  Dennison  was  found  guilty  that  it  had  to  be  sold.  They  ,:  mand  $25  a.  month  and  three  out  ofl  I- 

•  a  iiirv  thf.  uniirt  of  Kine’.c  t _ iv...  ..nrforuriter  unw  HAr,L-r,.T.t  ocnous  rorest  riFe#  In  Worth* 


chose  to  represent  It  to  the  elec-  capital  Issues  has  been  partly  lifted,  by  a  jury  of  the  Court  of  King’s  be-'an  to  teach  the  underwriter  how  |  four  are  bankrupt, 

torate.  The  Glass-Steagall  law  is  the  offerings  of  new  securities  are  Bench  at  Montreal  on  a  charge  of  be*  could  spread  the  gospel  of  in-  “j  wouldn’t  let  one  of  my  three 

considered  here  to  have  definitely  much  below  the  visible  demand  and  forging  Canadian  National  Rail-  «urance  daughters  marry  a  man  who  couldn’t 

removed  any  danger.  In.  short,  the  something  like  a  famino  in  high-  Railways  pay  cheques  and  Canada  jjj  years  that  followed  1920 1  put  his  cards  on  the  table  and  show 
conviction  has  been  held  ail  along  grade  stock  is  developing.  Failing  Inland  Revenue  War  Tax  two  cent  yp  tbe  present  time,  there  tsi  an  adequate  provision  for  wife  and 
by  Paris  financiers  that  America’s  early  improvement  in  trade,  of  stamps,  and  Charles  MaePherson,  doubt  that  a  great  mauy  under- j  children  in  the  eventof  his  death,” 
gold  reserves  were  amply  sufficient  which  there  are  still  no  signs,  this  one  of  his  co-accused,  pleaded  guilty  -writers  profited  by  this  preliminary ,  he  s4id. 

to  insure  the  safeguarding  of  the  scarcity  seems  likely  to  increase  to  the  offence.  Sentences  will  be  and  the  publicity  given  to  its|  - - — 

gold  standard  from  any  attack.  Not-  rather  than  diminish.  passed  on  both  prisoners  at  the  end  methods.  But  they  still  sold  most- 1  LIFE  ArPOINTJTEJTTS  FOE  JT.  S. 

withstanding  the  large  Increase  in  jp  the  field  of  trade,  production  of  of  the  present  term  of  the  assizes.  ]„  plans  and  policies.  !  Halifax.  —  H.  R.  Oland  has  been  1 

your  gold  reserves  since  the  middle  most  primary  commodities  has  at  The  indictment  against  the  men  .  - ‘  ' - - 


Western  States  to  Bring  Busi* 
ness  To  Canada 

Vancouver  Bureau  The  Financial  Times 


proposed  shipment  of  large  quanti¬ 
ties  of  logs  to  Puget  Sound  and 
Columbia  river  ports. 

In  CTegon  the  fire  loss  was  equi¬ 
valent  to  one-third  the  total  produc¬ 
tion  of  all  the  mills  in  that  state. 
!Mjlls  in  the  United  States  north¬ 
west  have  only  about  one  month’s 
supply  of  Jogs  on  hand,  nad  snow  in 
the  higher  logging  areas  will  cur¬ 
tail  further  production  there. 


)  doubt  that  a  great,  many  imacr- j  enuaren  in  the  event  or  his  death,”  Vancouver. —  Shortage  of  logs  in'  TanoouTer  '\>Tiole.sale  Trade, 

riters  profited  by  this  prelim^inary  |  he  s4id.  tie  states  of  Washington  and  Ore-  j  Vancouver. —  Census  of  Merchan- 

ork  and  PU^lclty  given  ^  tppOTXTMTVrs  FOp'v  S  I®®"**"  destructive  for-|  dlslng  preliminary  figures  issued  by 

ethods.  But  they  still  .old  mo  Lit  E  Al  1  FOE  S.  est  fires  during  the  past  summer  the  Dominion  Bureau  of  Statistics 

plans  and  policies.  I  Halifax  —  H.  R.  Oland  has  hep  |  will  probably  result  in  considerable,  for  the  wholesale  trade  In  Vancou- 

It  was  not  till  after  19..0  that  life  I  appointed  branch  manager  of  the  business  for  British  Columbia  log-i  ver  show'  689  wholesale  esfablish- 


’POENTJTENTS  FOE  S.  S. 


cif  the  year,  it  is  expected  now  that  hast  been  brought  into  line  with  de-  Is  ns  follows:  “In  Montreal  on  or  ipsurance  In  America  was  given  a ;  Nort'n  American  Life  Insurance  Com-  ging  operators. 


they  will  rise  still  further. 

It  is  also  thought,  and  even  desir- 


ver  show'  689  wholesale  establish¬ 
ments  of  all  kinds  doing  a  total 


pressed  consumption,  and  tSe  feel-  about  May  13,  1932,  R.  J.  Dennison  jjew  emphasis.  This  became  ap- j  pany  for  this  province  and  G.  A.  Lit-  Ixisses  due  to  forest  fires  In  Brit- !  business  of  $196  038  300  in  the  v'ear 
Ing  now  is  that  it  remains  for  the  and  Charles  MaePherMn  did  con-  parent  in  new  Ideas  as  to  how  it  j  tie.  Halifax  manager.  Mr.  Little  re-  ish  Columbia  were  negligible  last  1930.  The  report  ’  divides  these 


the  bauk  gives  up  will  go  to  Amer-  the  conference  manages  to  cut  or  at  with  Leonidas  Demontigny  and  Har 


life  insurance  com-  New  Industries  For  Tanconver. 


ica,  because  there  is  practically  no  any  rate  loosen  the  knot  of  exchan-  ry  Cranshaw  to  commit  criminal  panics  too,  saw  the  need  for  de-|  \ancouver.  —  New  firms  commen- 


prospect  of  sale  in  Canada. 
The  provincial  government. 


,  ond,  establishments  such  as  manu- 
un-  j  facturers’  agents,  brokers,  eomniis- 


eral  toreign  account,  is  more  lar-  More  than  £ 5,250.00(>  In  gold  has  Revenue  .War  Tax  two  cent  ^  result  of  all  this,  the  life  insur-, while  industrial  plant  e.xppsions  tions,  will  be  asked  to  pass  on  the ^  ness  of  $121  967  900. 

gely  creditor  than  debtor  in  its  rela-  now  been  sent  from  London  to  ’  ance  underwriters  got  a  new  vision  for  the  same  period  were  thirteen.  ■  i  ,  ,  — — — — — ^ 

tion  to  foreign  countries.  America  since  the  beginning  of  the  ’^^®  followed  the  catching  what  life  insurance  could  do. ;  The  most  important  were  —  The 

Any  sales  of  dollar  exchange  which  year.  At  first  this  movement,  which  ®-  l^l®°y  of  them  who  had  herrtofore  manufacUire  of  pipe;  Cigarette  i  o- 

were  actually  made  here  last  w'cek  began  In  July,  merely  represented  cheque  In  an  east  end  ba,nk.  ’The  conceived  of  it  as  valuable  only  as  bacc_  from  B.  C.  Leaf,  ^ew  ^bell 

were  for  the  account  of  small  specu-  return  of  gold  sent  from  America  to  J’®ung  man  was  willing  to  Pl®®*!  ^  death  benefit,  now'  began  to  Oi.  Refiner. ,  $1,000,000  operation, 

lators,  and  could  only  have  been  London  during  the  "little  dollar  SuHty  to  a  charge  of  forgery,  but  f^om  another  angle  that  brought  Rusaln  operations  $100,000  lumber 

caused  by  rumors  that  American  panic”  of  last  Spring.  Since  then,  given  his  freedom  after  aatlB-  jjj  life  Insurance.  ^hey  be-  mil  .  Atoglo-Canadlan  Rubber  Co  to 

capital  would  take  flight  after  the  however,  it  has  continued  because  of  to  telk  to  Prospects  about  he  ma,ee  Rubber  gloves  a^^^^ 

Hoover  speech.  But  it 'has  been  ob-  the  decline  of  sterling  and  the  oppor-  sions  that  he  had  tried  to  cash  the  creation  of  estates,  al^ut  making  Pressure  Pipe  Company  s  $100,000 

served,  with  some  interest,  that  even  tunitles  for  arhitraging  which  arise,  Tuit  Rf®  insuf®®®®  prpP®rty-  They  show-  BtxMa  P^P®  P|?°t,  Imperial  Oil  Corn- 

certain  new  spapers  which  last  from  time  to  time,  out  of  the  remu-  f^Y®°,,*.^®  P°^®®  ed  a  man  bow  life  I. 

Spring  were  constantly  predicting  nerative  positions  of  francs,  dollars  led  officers  to  a  house  in  the  nortt  care  of  his  estate  and  keep  It  1°®°-  Companj 

suspension  of  American  goM  pay-  and  sterling.  At  present  the  move-  emd  of  the  city  where  it  is  claimed.  by  making  money  available  Ltd  $12-, 000  solid  fibre  container 

ments  have  this  time  shown  entire  ment  has  virtually  ceased,  hut  on  the  Immediately  to  P®y  .1®’^®®. 

absence  of  misgiving.  The  Bank  of  other  hand  shipments  of  gold  from  forgeries  "'vas  discovered.  The  •which  otherw'ise  'woji'‘l  -f 

France  statement,  covering  oper-  India  to  America  are  increasing.  The  arrests  followed.  come  out  of  the  estate.  Big  Sugar  Bwt  Crop  lorwasL 


France  statement,  covering  oper-  India  to  America  are  increasing.  1  he 
ations  of  last  week,  showed  decrease  gold  movement  from  London  to  Paris 
of  37,060,000  francs  in  the  gold  re-  is  also  again  becoming  heavy,  after 
serve.  But  this  outflow  must  have  slackening  temporarily. 

represented  special  transactions  from - -  — 

which  no  particular  conclusions  can  o  a  L  l  T  I 
I  be  drawn,  since  at  present  the  for-  September  Lite  Insurance 

;  eign  exchanges  stand  in  favor  of  Sedes  Totidled  $25,207,000 
!  Pans.  Ab  for  foreign  exchange 
!  holdings  at  the  Bank  of  France,  these 


dia  to  America  are  increasing.  The  3rF®sts  followed.  have  to  come  out  of  the  estate.  Big  Sugar  Bwt  Frop  lorwasL  j 

dd  movement  from  London  to  Paris  _  ~  They  showed  a  man  how  life  Lethbridge.  More  than  _00  sugar  i 

also  again  becoming  heavy,  after  —*—*——*— gpj.gpgg  could  take  care  of  the  edu- j  beet  growers  attended  the  recent  « 
ickening  temporarily.  ^W'hdt  tS  FlltllT&  of  cation  of  his  children,  and  provide  i  tield  day  at  the  Dominion  Lxperi-  j 

_ _ _  vr  nai  la  rULUrc  Ul  income  for  himself  In  his  old,  mental  Farm  at  Lethbridge,  getting  ( 

St^Ylina  '  aee  pointers  on  cultural  methods,  in-  ^ 

eptember  Life  Insurance  ®  *  Now,  I  suppose  when  the  average  specting  test  plots  and  hearing  T.  : 

nnn  *—————  layman  looks  at  the  amount  of  le-  i  George  M  ood,  manager  of  Canadian 

Sales  Totalled  $25,207,000  ^ork.  -  The  absence  of  wide  g^^t^rve  life  insurance  in  force  ;  Sugar  Factoi  ies  at  Raymond  fore- , 

-  fluctuations  In  sterling  exchange  in  the  United  States  to-day — close  ;  cast  the  biggest  crop  ot  suga,r  beets ; 

Sales  of  new  paid-for  ordinary  for  the  last  two  months  caused  the  to  110  billions  of  dollars — he  thinks  Uiis  fall  ever  harvested  in  Alberta. 

’e  insurance  in  Canada  and  New'-  gradual  decline  in  the  pound  to  re-  that  a  great  job  has  been  done.  But  The  estimate  was  for  a  130,000  ton 

undland  by  15  companies  having  ceive  little  attention  until  that  ex-  when  we  figure  that  this  represents  crop.  The  co-operation  of  the  grow'- , 


I  are  showing  just  now  little  change.  Sales  of  new  paid-for  ordinary  for  the  last  two  months  caused  the  to  110  billions  or  aouars— ne  i.um«.D  la..  , 

iThe  bank  has  gold  earmarked  at  life  insurance  in  Canada  and  New- 1  gradual  decline  in  the  pound  to  re-  that  a  great  job  has  been  done.  But  The  estimate  was  for  a  130,000  ton 

!  New  York,  which  Is  distinct  from  Its  foundland  by  15  companies  having  ceive  little  attention  until  that  ex-  when  we  figure  that  this  represents  crop^  The  co-operation  ^he  grow-, 

.weekly  statement  of  “balances  I  84  per  cent,  of  the  total  insurance  1  change  dipped  to  the  lowest  price  less  than  $900  per  person,  we  real-  ers  wi^  the  company  was  pledged 

'abroad,**  but  these  earmarkings  are  in  force  in  the  Dominion  totalled  since  Feb.  11.  Now  that  the  exchan-  ize  that  the  job  is  only  begun;  in  by  B.  R.  Me  iviiiin  president  ot  tee 

included  in  gold  reserves  now  re-  over  $300,000,000  for  the  first  nine  ge  has  broken  through  the  lower  fact  that  wo  have  only  scratched  Souihern  Alberta  co-operauve  Bee. 

!  ported  by  the  bank,  without  distinc-  months  of  this  year.  September  limits  of  the  narrow  range  In  which  the  surface.  When  the  layman  sees  Growers  Association,  wno  was  one, 

,  tlon  from  the  gold  held  In  the  in-  sales  totalled  $25,207,000.  according  it  lately  has  been  confined,  the  ques-  the  total  amount  of  premiurqs  paid  or  tbe  cniet  speaKers. 

:  stltution  from  the  gold  held  in  the  in-  to  figures  given  out  by  the  Life  In-  tion  has  naturally  arisen  whether  to  life  insurance  companies  each 

Btitution’s  vaults.  The  bank  gives  surance  Sales  Research  Bureau.  the  managers  of  the  currency  have  year,  he  may,  perhaps,  think  that  - $ - 

no  particulars  as  to  the  present  Sales  by  provinces  last  month  decided  to  allow  It  to  seek  a  lower  the  people  are  spending  too  much, 

I  amount  of  such  earmarkings.  were;  Alberta  $1,134,000;  British  level  of  stability.  Since  the  estab-  for  life  Insurance.  But  what  are ,  OCLTIR  KelCuTlTigS 

• - - - —  Columbia,  $1,668,000:  Manitoba,  $1,-  llshment  of  the  Exchange  Equallza-  they  really  spending?  In  the  more  -  i 

ROE  OF  X.  S.  APPODfTJOYT.  423,000;  New  Brunswick.  $595,000;  tion  Fund  last  Spring,  movements  in  normal  years  of  the  last  decade,  clearings  in  Canada  for  the  week  ending  j 

Nova  Scotia,  $850,000;  Ontario,  sterling  have  been  controlled  care-  premiums  received,  excluding  divi-  oct.  lath  and  comparisons  nith  the  same  week  j 

J.  R.  Baird,  formerly  manager  of  $10,433,000;  Prince  Edward  Island,  fully.  As  a  consequence  any  impor-  dend  credits,  etc.,  have  amounted  to  '•^st  year,  follow  , 

i  the  Bank  of  Nova  Scotia  at  East  $87,000;  Quebec,  $7,757,000;  Saskat-  tant  variation  is  viewed  as  an  out-  only  between  2  and  3  per  cent,  of  Toronto  . $69,668,454  $73,3';<4,264 


no  particulars  as  to  the  present 
I  amount  of  such  earmarkings. 

RAJTK  OF  X-  S.  APPOEfTEIXT. 


Bank  Clearings 


Bank  clearings  in  Canada  for  the  week  ending  { 


Florencevllle,  N.B.,  has  been  ap-  chewan, 
pointed  manager  at  Woodstock,  N.B.  $184,000. 


$87!ooo’:  Qiiebec,  $7,757,000;  Saskat-  tant  variation  is  viewed  as  an  out-  only  between  2  and  3  per  cent,  of! Toronto  . . 

chewan,  $1,076,000;  Newfoundland,  growth  of  studied  policy  rather  than  the  national  Income.  If  we  consider  |  Montreal . 


1932  1931 

$69,668,454  $73,394,264 
65,48.3,892  86,837,527 


T  '  y  .  /  ^  "I 


I  of  speculative  efforts. 


U  Wen-Balooeed  ICS 
INVESTMENT  PORTFOUO 

Bonds  and  De¬ 
bentures  ..  ..32.8% 
City  Mortgages  & 

Properties  ..24.6% 
Policy  Loans  .,21.6% 
Farm  Mortgages 

&  Properties. .  19.2% 
Stocks.  Common 

and  Preferred,  .5% 
Cash  and  Misceh 
laneouB  . . 

■  ‘  100.0% 


CREATWEST  LIFE 

■■liiiiiiMiHiiHiiip 


abnormal  depression  years  like  1930  |  . .  ?  vsl’P? 

and  1931,  when  national  income  was  |  Mon,., on  ’sos.^os  ’655!629 

so  much  reduced,  this  ratio  natur- ,  Sherbrooke .  547.082  629,147 

ally  rises.  During  the  two  years  in  §“4^-® 

question,  the  proportion  ranged  Kingston .  463,468  659,09i 

from  3ls  to  4%  per  cent,  and  of  Peterhoro  .  486,284  .566,1:1 

course  a  considerable  portion  of  Kener 

these  amounts  went  toward  increas-  Brantford  .  739,2.59  714,06.5 

ed  equity,  J ^ra?h”am.:::;:;;;::::  'SS  "’M 

from  the  gross  premium  the  wmdsor .  i,7i9,076  1,951,881 

amounts  paid  out  by  life  insurance  Samia .  299,857  825.125 

f®“P®°i®8  to  insured  persons  or  ^  fl'.’ll?  UHf- 

their  ibeneficiaries  in  the  form  of  Winnipeg .  45,909,875  86,007,395 

death  benefits,  matured  endow-  Brandon .  329.657  401.974 ' 

ments,  surrenders  and  policy  loans,  . ;  %”?’6i6  I’lrl’stX 

It  Is  found  that  only  about  1  per  j  saskatoon  '.’.‘.1’.'.*^.’.  1,68?’.986  lU49!95S 

cent  of  the  Income  of  the  American  Prince  Albert -  231.700  275,881 1 

Hoo  Hoon  loft  In  thf.  rhars-e  Edmonton .  3,416,956  8.340.829  1 

people  has  been  lett  in  the  cnarge  6,019,946  4,765,508 

of  life  insurance  companies  during  Medicine  Hat .  199,068  249.487 

'ABV  Tacent  vear  Lethbridge.  . 837,832  808,798 

'In  1Qil1  tha  arnRS  rash  Tiremiums  New  Westminster .  362,979  477,968  i 

in  1931  the  gross  casn  premiums  Vancouver .  10,424,230  11,888,209  1 

paid  to  life  insurance  companies  victoria . .  lioi.soe  1.8OO.991' 
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SOf  Outstanding  Character 

The  name  *Black  &  While*  on  a  bottle  of  whisky  Is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

It  assures  that  subtle  ditterence  in  flavour  ancf  quality 
which  distinguishes  this  whisky  from  all  others,  it  guar* 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  qualify  Is  the  same. 

‘'BLACK  &  WHITE” 

SCOTCH  WHISiOr 

DISTILLED  AND  BOTTLED Tn'~SCOTLAND 
by  James  Buchanan  &  Co.  Limited,  Glasgew,  Scotland. 
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Fof  detailed  information  re^ 
gardtng  advantageous  locatwns 
for  industries -wtite 

Department  of  Development 
The  Shawinigan  Water  &  Power 
Company 


Power  Building 


Montreal 


Building  an  Industrial  Empire 

In  the  Vallef  of  the  Sl  Lawrence  River — Canada’s  great  inland  shipping  avenue — where 
abundant  hydro  p€njcer^  availability  of  markets  and  unexcelled  labor 
conditions  combine  for  industrial  expansion 


The  St«  Lawrence  River 'Valley  has  those  three  great 
essentials  of  empire — access  to  the  sea,  diversified 
natural  resources,  and  a  people  of  stability  and 
initiative, 

4nd  it  has  that  other  modem  essential — abundant  hydro- 
power  for  industrial  expansion. 

Markets,  too,  are  a  vital  factor.  The  St.  Lawrence  River  gives 
water  transportation  to  international  markets  and  contact 
with  the  inland  Great  Lakes  shipping  route. 

Montreal,  Canada’s  largest  urban  market,  lies  within  the 
Valley  and  is  the  rail  transportation  centre  of  the  Dominion 
for  contact  with  national  markets.  The  City  of  Quebec  and 
other  cities  and  towns  all  growing  industrially  through  the 
impetus  of  the  Province  of  Quebec’s  advantages  to  industrv- 
are  a  valuable  local  market.  The  record  achieved  by  The 
Shawinigan  Water  and  Power  Company  and  its  contribution 
to  the  growth  of  industry  in  the  Province  of  Quebec  are  a 
sourpe  of  pride  not  only  to  the  Company,  but  to  the  govern¬ 


ment  of  the  Province  and  those  whose  vision  and  loyal  work 
have  made  it  possible. 

Since  its  incorporation  in  1898,  The  Shawinigan  Water  and 
Power  Company  has  grown  to  be  the  fourth  largest  distri 
butor  of  electricity  in  the  world.  The  Company  now  controls 
in  the  form- of  electricity  or  hydraulic  power  over  8.50.000 
installed  horsepower,  and  in  addition,  1,200,000  unde¬ 
veloped. 

Indicative  of  the  part  The  Shaw  inigan  Water  and  Power  has 
played  recently  in  the  grow'th  of  Quebec  Province  indus¬ 
trially  is  the  fact  that  in  1930  and  1931  no  less  than  38  in¬ 
dustries  settled  in  the  territory  served  by  the  Company, 
giving  employment  to  2,400  people  and  having  a  pay-roll  of 
over  $2,000,000. 

With  the  completion  of  present  development  plans  of  the 
Company  on  the  Upper  St.  Maurice  River,  installed  capacity 
wdll  be  increased  to  over  2.000,000  h.p.  This  and  proposed 
developments  indicate  that  the  Company's  alert  policy  in 
providing  power  supplies  in  advance  of  demand  is  being 
fully  maintained.  , 


SHAWINIGAN 


POWER 


MONTREAL 


More  Dependable  Power  | 

On  a  Declining  Cost  Basis  | 

Industrial  Boon  to  Canada 

i  ^n.  of  All  Leading  Countries  is  to  Get  Cheaper  Supply 
of  Electricity — Canada  in  a  Fortunate  Posi¬ 
tion  As  to  Potentialities  i 

l  '  SUPPLY  OVERTAKES  DEMAND  TEMPORARILY 

Plants  Commg  Into  Production  at  a  Time  When  Require¬ 
ments  Have  Been  Curtailed  by  Economic  Conditions 
— ^No  New  Projects  Initiated  This  Year 

•  Prapared  for  Tho  Financial  Times  by  tha  Dominion  Water  Power  and  Hydrometrie 
_ Bureau,  Department  of  the  Interior. 

Electricity  is  power  in  its  most  tractable  form,  it  can  be 
used  to  operate  machines  capable  of  rolling  huge  billets  of 
j  steel  into  structural  shapes  as  readily  as  for  running  a  sewing 
I  machine  or  clock.  It  can  be  used  with  equal  facility  for  pro- 
j  ducing  high  temperatures  for  smelting  or  low  temperatures  for 
I  refrigerating,  and  again  it  can  be  used  to  produce  invisible  rays 
for  therapeutic  or  other  purposes  or  to  promote  chemical  reac¬ 
tions.  The  field  of  application  of  electricity  is  continually 
expanding  and  is  limited  only  by  considerations  of  reliability  of 
supply  and  cost. 

In  Canada  through  the  use  of  water  power  in  Central  Elec¬ 
tric  stations  and  their  close  interconnection  the  supply  of  elec¬ 
tricity  has  become  extremely  reliable,  both  as  to  quantity  and 
continuity,  whilst  the  cost  has  steadily  worked  towards  lower 
levels.  j 

Hydro-electric  etatlons  of  tie  stanfcly  varying  with  the  flow  and,  I 
magnitude  now  Involved  ordinarily  consequently,  It  is  necessarv  to  ob-  i 
require  a  construction  period  of  tain  reliable  flow  data.  These  data, 
from  two  to  five  years  from  their  in  order  to  be  reliable,  should  cover 
Initiation  until  power  Is  actually  a  sufficient  number  of  years  to  span 
available.  Consequently,  such  un-  both  drought  and  flood  periods.  The 
dertakings  are  planned  to  reach  collection  of  these  data  In  Canada 
completion  at  the  time  when  it  is  is  the  responsibility  of  the  Depart- 
estimated  they  will  ibe  required  for  ment  of  the  Interior  which,  through 
the  Increasing  demand.  If.  In  the  the  Dominion  Hydrometric  Survey 
Interim,  the  trend  in  utilization  in-  and  In  co-operation  with  the  sev- 
creases  there  will  be  a  shortage  of  cral  provincial  authorities,  meas- 
power  until  further  plants  can  be  ures  and  records  the  stream  flow 
brought  in.  while,  if  It  decreases,  in  all  the  important  rivers  of  the 
there  will  be  a  temporary  condition  Dominion. 
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Developed  and  Available  Water  Power  Resources  in  Canada 


GROWTH  or  WATER  ROWER  DEVELORMERT  IN  CANADA 
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AVAILABLE  WATER  POWER  BV  PROVINCES 
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PUBLIC  UTILITIES 


TORONTO 


'Power  Not 
I  Commodity, 
Service  Tool 

j  Industry  Not  to  Be  Consider- 
j  ed  Wholly  on,  Commer¬ 
cial  Basis 

COMPETITIVE  FACTOR 

Success  in  Future  Will  Re¬ 
flect  Ability  to  Meet 
Conditions 

I  PreB«r*d  for  The  Financial  Times  by 
I  Dominion  Securities  Corporation. 

IT  is  worth  while  briefly 
again  to  consider  the  claim 
that  power  seciirities  are  pre¬ 
eminent  in  the  investment  field 
and  that  the  power  companies 
;ocoAipy  a  peculiarly  basic  posi¬ 
tion  in  the  indu'strial  stiTicture. 
It  would  be  well  at  the  outset 
:  to  admit  that  many  of  the 
statements  made  aix>nt  the 
power  industrj’’  were  optiipistic 
and  were  based  on  assumptions 
which  have  little  place  in  the 
I  art  of  assessing  economic  and 
I  investment  values. 


Canada’s  Waterpower  Future 


of  over  development. 


The  collection  of  water  power  by  means  of 
wheels  is  said  to  have  originated  (like 


This  survey,  initiated  over  twenty  chess,  and  the  art  of  paper-making)  with  the 


By  R.  H.  DEAN, 

Ncnbltt,  Tbompion  and  Company,  Undtad. 

This  comparative  etahllty  of  our  utilities  Is 
most  encouraging  from  the  investment  point  of 
view.  A  tendency  to  Judge  companies  by  se¬ 
curity  values  at  the  present  time,  which  in  many 


condition  is  apparent  at  the  present  years  ago,  now  possesses  -eellable  Chinese;  It  was,  of  course,  for  noany  generations  curify  values  at  the  present  time,  which  in  many 

time  since  piants  commenced  two  records  of  many  rivers  and  these,  perpetuated  by  the  familiar  water  mills  of  Eng-  cases  have  fallen  below  what  assets  and  earn¬ 
er  three  years  ago  when  the  utlliz-  together  wtih' Information  as -to  fall  land,  but  it  never  assumed  any  real  significance  Ing  power  Justify,  is  unfortunate  and  against  the 

ation  trend  was  steadily  upward  are  and  other  relevant  particulars  com-  to  the  human  race  in  general  until  means  were  best  Interests  of  the  conservative  investor.  Such 


M  t^QENo  i  statements  made  about  the 

.  *  Jao  iiit^ustry  were  optiipistic 

Undeveloped  ai»M . o  and  Were  based  on  assumptions 

^omSSJ'un;^,  . .  have  little  place  in  the 

A  assessing  economic  and 

lSSS?r.(&:(ii9Tr.  .‘’.'O  j  investment  values. 

eo  70  !.  unique  features  of  the  power 

.  '  '  '  '  ..I  ,  ,  I  j  industry  which  have  a.  direct  bear- 

j  ing  on  its  future  are  rarely  given 

- . -  .  .  I  the  attention  that  they  deserve.  The 

'■  1  I  record  of  growth  has  been  the  chief 

•  W  1  1  ^1  1  on  which  to  fouud  the  belief  of 

M  I  I  L.  1  X.  I  continued  future  growth.  Enorm- 

j  ous  plants  have  been  constructed, 
the  Installation  of  50,000-horeepower 
I  generators  has  been,  noted,  and  the 

_ _ _  _  I  building  of  transmission  lines  400  or 

—  —  -  —  I  more  miles  long  have  been  the  sub- 

Saskatchewan  has  1.082,000  hjp.  available,  Al-  Se?t 

b6i>ta  1,049,500  h.p.,  while  the  availability  of  the  as  In  ordfnarv  h 

Maritime  Provinces  taken  together  is  302,700'  h.p.  jj-gj,.  There 

This  figure  is  more  than  doubled  by  the  avail-  important  dlffer- 

ablllty  of  the  Yukon  and  Northwestern  Terri-  ff  i 

tories,  which  Is  placed  at  731,000  h.p.  nf  nower  in  rh  ® 

#  *  »  Of  power  in  the  terms  of  commodi- 


now  reaching  completion,  whilst,  piled  from  every  available  source,  found  of  transforming  the  action  of  gravity  on 
due  to  world-wide  economic  condl-  have  made  It  possible  to  make  a  fair  the  water  into  transmlttable  electric  energy, 
tions,  the  utilization  trend  has  estimate  of  the  total  water  power  This  was  not  achieved  without  infinite  labor  on 
meanw'hile  been  retarded.  With  the  resources  of  the  Dominion.  the  part  of  those  scientists,  who  In  the  face  of 

close  of  the  present  year  virtually  Reference  has  already  been  made  every  difficulty,  discouragement  and  disbelief, 
ell  the  plants  now  under  construe-  to  the  variability  of  flow  and  con-  persisted  In  dreaming  their  dreams,  and  work- 
lion  will  reach  completion  and  the  sequently  of  poWr,  this  renders  it  In??  towards  their  fruition. 

development  trend  will  level  off  un-  necessary  to  adopt’ certain  uniform  One  outstanding  and  gratifying  feature  of  the 
til  such  time  as  the  utilization  trend  bases  in  calculating  the  total  power  difficult  period  through  which  Canada  has  been 
again  overtakes  if.  resources;  for  Canada  two  bases  passing  Is  the  manner  In  which  the  Dominion’s 

That  utilization  will  resume  Its  have  been  adopted.  The  first  of  public  utilities  have  withstood  tho  buffetlngs  of 
upward  trend  cannot  be  doubted,  these  gives  the  power  under  condi-  the  economic  tempests.  Only  a  storm  of  such 
The  demand  for  electric  power  for  tions  of  "ordinary  minimum  flow’’  magnitude  and  severity  could  have  so  displayed 
general  domestic  and  municipal  use  which  is  the  amount  that  ordinarily  Inherent  strength  of  these  pillars  of  tho 
Is  steadily  increasing  w'hllst  the  de-  be  continuously  available.  In  country’s  economic,  structure,  could  have  so 

mand  of  the  heavy  industrial  users  practice  power  is  not  required  con-  thrown  Into  relief  the  Intimate  manner  In  which 
Is  now  believed  to  have  passed  Its  tinuouslv  as  the  demand  varies  both  these  Institutions  are  woven  into  the  national 
lowest  ebb  and  a  gradual  recovery  hourly  and  seasonally.  This  varia-  economic  fabric. 

is  confidently  expected.  tion  renders  it  economical  to  Install  There  should  he  a*  a  result  of  thia  a 


ences. 

If  the  Individual  thinks  of  the  sale 
of  power  in  the  terms  of  commodi¬ 
ties  he  will  be  led  into  error  in  some 
respects.  Power  is  more  than  a  coni- 


ts  confidently  expected. 

Cost  Important  Factor. 


Kingdom  wih  Interconnected  trans¬ 
mission  covering  the  country  as 


tion  renders  it  economical  to  Install  There  should  he  a*  a  -result  of  this  a  clearer  33.617.200  h.p.  ordinary  available  for  six  months 
machinery  considerably  in  excess  of  realization  of  the  Indlspensabllity  of  these  utill-  of  the  year.  The  estimate  Is  believed  to  he 
the  minimum  indicated  above  because  ties  dn  the  Dominion's  life  to-day  and  a  keener  conservative  since  an  analysis  of  wateirower 
Increased  supply  of  electrical  en-  jj.  .  freouentlv  nossible  to  store  wa-  appreciation  of  the  yet  more  Important  part  they  plants  scattered  from  coast  to  coast,  ui)on  which 
ergy  at  lower  costs  Is  the  aim  of  ,  .  ^  nprindi  of  low  demand  can  be  expected  to  play  in  the  yet  greater  Can-  complete  data  has  been  made  avalable,  gives  an 

♦he  leading  countries  of  the  world.  .  augment  the  flow  during  times  *<1^  of  the  future  In  which  they  exhibit  iinwav-  average  machine  installation  30%  greater,  Ap- 
Oreat  Britain  has  been  for  some  .  ,i„™3nd  la  hie-h  nr  ering  confidence.  Recent  years  have  been  for  plying  this,  the  present  recorded  water  power 

been  engaged  iinnn  the  esfahlish-  ^  sufficient  the  demand  Canada’s  public  utilities  a  crucial  testing  period  resources  of  the  Dominion  should  permit  a  tur- 

can  ho  met  hv  nower  sunnlied  from  through  which  they  have  come  In  admirable  bine  Installation  of  43,702,360  h.p. 

Xr  stTtious  Xer  fuel  o7  hX  fashion.  Every  province  of  the  Dominion,  and  It  might 

eWtrin  '  This  Is  uot- to  say  that  the  public  utilities  of  be  said  nearly  every  section,  shares  to  some  ex- 


found  of  transforming  the  action  of  gravity  on  companies  are  too  basic,  too  blg-vlsioned,  too  Talk  of  power  development  features  so  prom-  .  pcnpptq  ‘  some 

the  water  into  transmlttable  electric  energy,  essentially  furnishing  the  life  force  of  the  coun-  inently  dn  economic  discussion  that  It  Is  per-  mnSify  '  in  ^  ^  com- 

This  was  not  achieved  without  infinite  labor  on  try,  to  be  appraised  during  brief,  disjointed  per-  haps  not  unnatural  .to  assume  that  the  greater  cidprpd  nn^fn  t  should  he  con- 
the  part  of  those  scientists,  who  In  the  face  of  iods  of  disturbance.  A  proper  perspective  can  part  of  these  vast  resources  Is  developed  and  instrument  or  a  tool  and 

every  difficulty,  discouragement  and  disbelief,  only  be  secured  through  a  study  of  history  in  productive.  It  Is  illuminating  to  discover  that  is  also  h-  rate  of  doing 

persisted  In  dreaming  their  dreams,  and  work-  combination  with  an  analysis  of  our  probable  Canada’s  power  situation  to-day  has  come  about,  aPPly  to 

Ing  towards  their  fruition.  future  requirements  of  power  to  meet  our  la-  and  the  eminent  place  the  Dominion  occupies  hiqp  oro  f 

One  outstanding  and  gratifying  feature  of  the  dustrial  and  domestic  needs.  in  this  regard  among  the  countries  of  the  world,  t ®  reason  of  Inferior 

er  power  resources  are  immense,  has  been  reached  through  the  development  of  ,  to  appraise  what 

j  as  yet  dnaccurately  known  as  but  an  Insignificant  fraction  of  these  resources.  holds  for  the  power  In- 

itly  being  collected  in  the  re-  At  the  end  of  1931,  actual  Installatloni  represent- 

t  definitely  they  are  greater  than  ed  only  about  15%  of  the  recorded  water  power  wniie  hy^o-electrlc  power  must 

ch  any  country  of  the  globe  has  resources.  This,  however,  has  been  sufficient  hsed  within  a  x^sonable  dis- 
with  the  single  exception  of  the  to  raise  Canada  to  a  place  ttilrd  after  the  Unit-  tance  of  the  source  of  power  It  is 
The  known  available  water  ed  States  and  Germany  In  kilo-watt  hour  of  <^orrect  to  assume  that  Can- 
da,  calculated  on  the  basis  of  24  electrical  energy  generated  and, due  to  her  rela-  hdian  water  powers  are  not  In  com- 
80%  efficiency,  is  29,347,400  bp.,  tlvely  small  population,  the  supreme  place  In  P®‘ltion  ^Ith  those  In  other  coun- 
of  ordinary  minimum  flow,  and  per  capita  constimption,  her  figure  being  more  sources  of  pow-er  must 

irdlnary  available  for  six  months  than  twice  that  of  the  United  State.s,  more  than  efficiently  developed  If  w-e  are  to 
The  estimate  Is  believed  to  be  four  times  that  of  Germany,  and  nearly  six  times  j  attract  the  industries  which  nse  the 

ice  an  analysis  of  wateirower  that  of  Great  Britain.  power. 

from  coast  to  coast,  ui)on  which  At  the  end  of  1931  water  wheels  or  turbines  purposes  of  this  article 


Canada’s  water  power  resources  are  immense. 
Their  extent  is  as  yet  Inaccurately  known  as 
data  Is  constantly  being  collected  in  the  re¬ 
moter  areas,  but  definitely  they  are  greater  than 
those  with  which  any  country  of  the  glob©  has 
been  endowed,  with  the  single  exception  of  the 
United  States.  The  known  available  water 
powers  in  Canada,  calculated  on  the  basis  of  24 
hours  power  at  80%  efficiency,  is  29,347,400  bp., 
for  conditions  of  ordinary  minimum  flow,  and 
33,617,200  h.p.  ordinary  available  for  six  months 
of  the  year.  The  estimate  Is  believed  to  be 


value  in  an  attempt  to  appraise  what 
the  future  holds  for  the  power  In¬ 
dustry. 

While  hydro-electric  power  must 


four  times  that  of  Germany,  and  nearly  six  times  J  ^■tiract  the  industries  which  nse  the 
that  of  Great  Britain.  power. 

At  the  end  of  1931  water  wheels  or  turbines  purposes  of  this  article 

actaally  installed  and.  brought  Into  operation  in  ne^  not  concern  ourselves  with 


been  engaged  upon  the  establish-  ...  .  '  cnffiHent  the  demand  Canada’s  public  utilities  a  crucial  testing  period 

mentor  great  generating  stations  at  threugh  which  they  have  come  In  admirable 

other  stations,  either  fuel  or  hyro-  fashion  . . 


electric  inis  is  not'io  say  tuat  puuju.:  u4.4iii.ico 

In  order  to  form  an  estimate  of  Dominion  in  a;g®°®ral  way  have  not  been 


completely  as  economically  feasible.  ,  “  "  nvailahlc  under  these  affected  by  the  huffetings  to  which  every  phase 
Most  of  the  generating  stations  are  _  , second  basis  has  been  of  Dominion  Industry  has  been  subjected  hut 

fuel  plants  of  high  efficiency  al-  adont^  which  Indicates  the  power  they  have  not  suffered  to  anything  like  the  same 
though  where  available,  hydro-  availab,T  cont^  ^’^tent  as  most  other  great  Industries  of  national 

electricity  is  developed.  In  Canada  foJ  ^onthTof  the  veL  namelv  tniport.  Under  adverse  operating  conditions 
we  already  possess  ample  low  cost  Unihs  Tow’’ “and  hi’  they  h-e®^Wb,ted  a  marked  degree  of 


average  machine  installation  30%  greater.  Ap-  Canada  reached  a  figure  of  6,125,000  h.p.  In  j  Primitive  forms  of  jiower.  But  in 
plying  this,  the  present  recorded  water  power  endeavoring  to  look  into  the  future  and  esti-  the  18th  century  the  potentiali- 
resources  of  the  Dominion  should  permit  a  tur-  mate  the  rate  of  progress  In  the  years  ahead  of  ties  of  power  in  industry  began  to 
bine  Installation  of  43,702,360  h.p.  is  significant  to  realize  with  what  rapidity  this  h®  realized  with  the  deyelopmentof 

Every  province  of  the  Dominion,  and  It  might  aggregate  was  attained.  The  modern  develop-  j  the  steam  engine.  For  the  first  time 
be  said  nearly  every  section,  shares  to  some  ©x-  ment  of  water  power  In  Canada  may  be  con-  j  in  history,  power  became  abundant, 
tent  in  this  distribution.  Nature,  however,  again  sidered  to  have  begun  In  the  final  decade  of  the  ,  The  internal-combustion  engine, 
showed  exceptional  consideration  when  she  last  century.  Just  prior  to  the  opening  of  the  !  electric  power  generated  from 
placed  the  greater  share  within  the  bounds  of  new  century  approximately  170,000  h.p.  had  been  j  steam  and,  more  recently,  hydro- 


we  already  possess  ample  low  cost 
electrical  energy  in  the  main  cen¬ 
tres  of  industry  and  population  ow- 


k  ^  y  Ity.  During  the  past  year  a  certain  few  of  our 

t^h  etable  below  '''''  be  found  titilRles  have  even  shown  continued  expansion 


uea  ui.  JUUU0L1J<  «juu  pui.umLiuii  resources  bv  PTO- 

Ing  to  the  development  of  widely  In  business  and  earnings,  particularly  where  the 

distributed  and  conveniently  locat-  ^X-er  heilll  about  '“ajor  part  of  their  distribution  was  employed 

ed  powers  ..erpe  .nd  eon-  5  S',"'™  S'tte  In  »lner.J  preddctle.  or  through  d.me«lo  ebae- 

sources  remain  undeveloped  and  "PYJJ  p^u^f^t^^nower'^dev^eD  '^bis  Is  because  they  lie  at  the  very  founda- 

provide  a  substantial  reserve  for  ..fXt  fn  tion  of  the  national  economic  structure,  market- 

future  needs.  The.se  water  powers,  t  rhfne  nsKllXn  L  in  ®  commodity  essential  to  modern  cuiliza- 

both  develored  and  undeveloped.  tion.  For  them  to  be  badly  shaken  would  mean 

constitute  an  important  natural  re-  ™he  rX  four  for  the^^  national  disaster. 


J  ^1  r  tic®  the  turbine  installation  is  in 
both  ^velored  iindeveloped.  six-month  figure,  in 

constitu  e  an  ™Pn;tant  natural  re- 

s^rce  because  the  /net  resources  ^  occurred 

of  the  Dominion,  though  very  greah.  resources  - 

ere  not  near  y  ««  indicates  that  these  would  permit  a 

or  conveniently  placed  in  relation  to  installation  of  about 


ing  a  commodity  essential  to  modern  cuiliza- 
tion.  For  them  to  he  badly  shaken  would  mean 
national  disaster. 


the  province  of  Ontario  and  Quebec,  giving  an 
immense  potential  power  development  dn  place 
of  the  coal  which  ehe  denied  this  great  region 
of  Central  Canada.  Quebec,  with  13,064,000  ii.p. 
available,  or  approximately  one-third  of  the  Do¬ 
minion’s  total,  leads  in  the  availability  of  power. 
Ontario  follows  with  6,940,000  h.p.,  Manitoba 
with  5,344,500  hjp.,  and  British  Columbia  with 
5,103.500  h.p.,  rank  close  together  with  substan¬ 
tial  resources.  The  'Maritime  Provinces  and 
Saskatchewan  and  Alberta  have  by  no  means 
been  neglected,  however,  and  these  sections,  not 
to  anything  like  the  same  extent  dependent  upon 
water  powers  for  the  generation  of  energy,  have 
nevertheless  great  potentiality  dn  this  regard. 


installed  dn  the  Dominion.  The  development  of  i  electric  power,  have  increased  enor- 
the  long  distance  transmission  of  electricity  I  mously  the  supply  of  power  without 
shortly  afterwards  provided  a  stimulus  to  hy-  !  threatening  an  overproduction  at 
draullc  installation  which  led  to  fairly  uniform  any  stage. 


increases  up  to  the  period  of  the  war.  Even 
during  the  war  and  the  period  of  depression 
which  followed  a  large  amount  of  construction 
was  carried  on.  From  1921  onward  there  was 


.V  Temporary  Surplns. 

In  the  last  year  or  two  there  has 
been  some  evidence  of  a  lack  of  1m- 


activity  on  a  large  scale,  more  particularly  In  I  uiediate  demand  for  electric  current 


recent  years. 


on  this  continent  • —  due  principal¬ 
ly  to  the  curtailment  of  industrial 


By  the  end  of  the  first  decade  of  the  century  ,  activity.  But  this,  it  may'  be  argued.. 


an  installation  figure  of  975,000.  h,p.  had  been  at¬ 
tained,  By  1914  it  had  become  1.946,000  h.p  ; 
(Continued  on  page  14  ) 


Industrial  centers. 

Arallablo  Water  Power. 

'The  water  power  available  at.  any 
site  is  proportional  to  the  product 
of  the  flow  of  water  and  the  fall — 
or  head — obtainable.  The  later,  whe¬ 
ther  due  to  a  natural  drop  or  whe- 


43,000,000  h.p.  I  _ — - 

Developed  Power,  , 

The  total  turbine  Installation  on 

January  1st  last  amounted  to  6,-  „  iq?4 

607,000  h.p.  or  only  about  1514  per  Bell  Telephone  . '**'193] 

cent,  of  the  amount  indicated  im-  Traction  . 1924 

mediately  above  of  the  total  per-  Brazilian  i  rac  ..o.  .  .  i^|^. 


Progress  of  Leading  Public  Utilities  of  Canada 


..„..1924 

1931 


Plant 

Capacity 

h.p. 


ther  secured  partly  or  entirely  hy  mediately  above  of  the  total  per- 
dams,  is  Teiaiively  constant,  but  the  missible.  The  distribution  of  this 
flow  under  natural  conditions  is  development  by  provinces  Is  tabu- 
variable  This  being  the  case  the  lated.  together  with  the  available 
power  available  at  any  site  is  con-  resources  immediately  below: 

AVAILABLE  AND  DEVELOPED  WATER  POWER  IN  CANADA 


B,  C,  Power . 1924 


British  Cct’jfcbis . 

Alberta .  . . 

Saskatchewan . . 

Manitoba. . . 

Ontario . . 

Quebec . . 

New  Brunswick . . . . . . 

Nova  Scotia . 

Prince  Edward  Island  .  . 
Yukon  &  Northwest  Terr. 


Utilization  of  Developed  Power. 

The  manner  in  which  water  pow- 


Available  24-hour  pove? 

at  Efficiency 

Turbine 

.A*  Ordinary 

■  At  Ordinary  Sir 

Inetallation 

Min.  Flow  H.P. 

Mon  tha  Flow  H  P. 

HP. 

1.931.000 

6.108.500 

656.992 

390.000 

1 ,049.500 

70,532 

S42.oon 

1.082,000 

42,035 

8,809,000 

6.344.500 

890,925 

6,330,000 

6,940,000 

2.145,205 

8.459,000 

13,064.000 

8,100,330 

68,600 

169,100 

183.681 

20.800 

128,300 

111.999 

8,000 

5.300 

2,439 

294,000 

781.000 

13,199 

20,347,400 

83.617.200 

6.666,337 

.  1  hydraulic 

stations,  whilst  over 

per  cent  of  the  power  produced  is 


©r  is  utilized  in  Canada  demon-  from  water. 

atrates  very  clearly  the  extent  to  In  addition  to  the  turbine  instal- 
whlch  It  contributes  to  the  develop-  lalion  in  Centra!  Stations,  over  600.- 
mentofthe  country  which  owing  to  000  h.p.  Is  installed  in  the  power 
Its  water  power  resources,  has  been  plants  of  pulp  and  poper  mills, 
enabled  to  match  Its  agTicultural  whilst  330,000  is  installed  in  gen- 


C.  N.  Power.  . 1924 

1931 

C.  W.  N.  Gas . 1924 

1931 

Calgary  Power . . 1924 

1931 

Consumers  Gas . . . .  —  . . 1924 

1931 

E.  Kooteney  Power . 1924 

Gatineau  Power. .. ..  . ....  1926 

1931 

M.  L.  H.  &  P . 1924 


Montreal  Tramways .  1924 

1931 

Ottawa  L.  II  &  P . .  .  1924 


90,000 

187,790 


28,500 

382,000 


23,200 

35,500 

220,000 

650,235 


Customers  Power  Sales 
No.  k.w.h, 

663,257  ..... 

774.733  . 


121,169 

60,728 


67,121 

142,836 

170,830 


216,146,016 

686,671,000b 

68,262,634c 

346,649,095 

1,313,074,000b 

69,862,419c 

418,226,810 

2,046,267,000b 

6.494,917,000b 


154,500,070 

6,335,600,000b 

6.463,832,000b 


134,978 

175,315 

197,885 

261,000 


Gross 

Earnings 

8 

24,208,411 

40.926,162 

8,249,620 

10,281,219 


8.066,866 


14,356,941 

3,34i;964 

961,734 

2,017,228 

333,414 

2,082,248 

6.665,336 

7;994,304 

212,007 

480,611 


Net 

Earnings 

$ 

3,767,097 

6,791,982 

7.638,946 

9,389.104 


1,416,430 


2.009,340 


^Earnings 
per  Share 
$ 

9  37 
7  62 
6  60 
1.39  6( 


8Paid 
per  Share 


8% 

8% 

4% 

60c  x4%  stock 


768,771 

12,377 

629,492 

119,606 

665,682 

808,596 

1,267,211 

9,621 

69,925 


»rogre.ss  with  notable  advances  eral  industrial  plants,  such  as  Cnrp . - . 1926 

along  industrial  lines  mines  and  mineral  reduction  1932 

The  total  turbine  Installailon,  as  plants,  eleoiro-chomical  plants,  saw, .  Power . . .  192t 

tabulated  above,  amouuts  in  round  grist  and  grinding  mills,  machine  1931 

figures  to  6,666,000  h.p..  of  this  .5,-  shops,  municipal  pumping  planis,  | 

735,000  h.p.  —  86  per  cent. -is  in-  and  for  electric  railway  ope.-alion., 

•tailed  in  central  electric  stations  Those  installations  supplement  the  :  gj^gwinigan . .....1924 

for  general  distribution  for  Indus-  power  purchased  from  Central  19;tl 

trial  municipal,  commercial,  domes-  Station.s  lor  nse  in  the  enumerated  s.  C.  Power . 1924 

tic  ^d  agricultural  use.  Under  in-  industries  The  water  power  In-  1931 

dustrial  use  are  included  substan-  t'aii.uia,  therefore,  supplle.s  nearly  Wc.^t  Kooteney  .  19  4 

M..IH  f.n  for  the  .  the  entire  energy  reouircmenis  nfihe  19. ll 


.’(20.000 

858,75(1 


tic  and  agricultural  use.  Under  in-  inuustries  me  wa.er  power  j  i- 
dustrial  use  are  included  substan- 1  t’aii.ida,  therefore,  supplle.s  nearly 
flal  quantities  sold  cn  h1(K*  for  the  .  the  entire  energy  requirements  of  the 
manufacture  of  puip  and  paper,  for,  country,  ex.|u.-Ue  of  that  util!Z(«d 
mining  and  for  the  reduction  of  for  steam  railwavs,  automobiles, 
minerals  and  for  elect ro-chomlcal  etc. 


1 1 1,900 
16.217 
2T.2‘25 


2,423,056,000 

4,647,705,000b 

1,167,649,000 

6,096,936,000b 

1,657,930,000 

200,635,062c 

232,141,103c 

444,082.00nb 


1,411,299.200 

2,334,606,765 

48,734,743 

165,015,575 


West  Kooteney  .  19’J4 

1931 

Winnipeg  Elect rie.. . 1924 


production 
The  (enous 
dealing  with  ih 


.No  new  w.'ittr  power  unde-^sVInrs 
>f  Industry,  Ui.’’.n.  have  been  initiate.!  throughout  the 
fenlrat  .matuin .  Dominion  during  Ihn;  working  he 


Induifrv,  shows  that  nearly  per)  ing  confined  to  complallng  or  ad 
X  of  the  generating  plant  is  in  1  (<  ontWiued  on  page  IV) 


Common  i»oc'. 
Teiepone  ronnrci  "ns 


210  000 
b  ( 


’:.72«  630 

)•  ..■.39s  21.3 

f ■  jh.r  o(  gas  aoM 
rassengers  earned 


66,077,091c 

47n.4n4.OOnh 

141,371,686 
4.6.704,37 1e 
63O,29H,0OOb 
213.693.469 


8,874,108 

17,394,092 


25,410,776 

2.449,174 

3.464,656 

1.720,841 

2,290,813 

.324,477 

1,929,473 

908,470 


3,392.826 

6,741,079 

13.693.195 

1.150,863 

2,356.111 

683.516 

2,293,078 


6.128,324 


1,811,977 

6,460,412 

9,766,921 

563,658 

105,646 


329.241 

246.886 

666.261 

.348.186 


1,241,123 

1,620,899 

4,160.439 

279,671 

8.39,064 

102,274 

473,086 


had  been  at-  a  temporary  condition  which 

)46,0(M>  h.p.;  '  Si’S'dually  will  right  itself.  (Within 
I  the  last  month  there  has  been  a  re- 
i  versal  of  the  downward  trend  in  the 
’  Industry  In  the  United  State.s). 

One  of  the  points  w'hich  must  im¬ 
press  itself  strongly  on  the  observ- 
!  er  is  that  the  world  has.  In  every 
— — — — —  I  instance  In  the  last  100  yeArs  or 
j  more,  absorbed,  at  once  or  gradual - 
Total  Assets !  '!'>  every  Increase  in  power  which 
I  I  .became  available.  The  steam  en- 
96,881  699  rtne,  the  gasoline  engine,  steam- 
2i5,'257,’603  generated  electricity  and  water  pow- 
265,769,935  ®rs  have  found  their  economic 
383!oOo!239  Justification  after  a  little,  or  no. 

delay.  It  can  he  expected  that  the 
same  eituatlon  wiii  prevail  tn  Can- 
54,671,805  ada  as  we  develop  our  water  power 
to  something  like  the  full  load  it  Is 
capable  of  carrying 

145,228,251  Every  technical  advance  in  Indus- 
...  try  produces  a  need  for  more  power. 
34,725,389  In  the  past  fifteen  years,  for  exam- 
10,916.689  pie,  there  have  been  many  changes 
16,998,088  In  the  manufacture  of  motor  cars.  , 
6,329,169  i  and  each  change  has  demanded  more 
25,711,807  power. 

15,433,311  Another  example  is  the  radio.  In- 
34,883,603  dlvidually,  the  radio  set  used  In 
4,702,767  t|i0  bome  uses  very  little  power — 
6,607,878  no  householder  is  likely  to  notice 

. any  difference  in  the  amount  of  his 

132,338,816  monthly  bill  even  if  his  radio  is  op- 
erated  several  hours  per  day.  But 
86,364,143  (({jg  aggregate  o'f  current  used  for 
all  radio  sets  in  a  territory  served 
ifi- ®^®  ®-  power  compan- 

cc'ocn  104  ^  considerable.  For  Instance. 

Ob. ,.-80,184  j).  estimated — it  can  be  only  an 

in  i<ti  T'lq  estimate — that  the  gross  revenues  of 
1  t,lcil,7oici  Montreal  company  are  Increas- 

19  -rar  "tco  ®<i  by  $350,000  annually  through  the 
u-®®  ot  radios  in  its  territory.  This  Is 


6,999,565 


an  outlet  which  did  not  exist  before 


680.795  282,801  _ 

In  dude*  58,000  h.ji.  Manitoba  Powof. 
• — Inrludea  168.000  o-p.  Manitoba  Poorer. 


11  Vin  ril  rS'dio  or  before  the  storage  battery 
’  ’’  was  discarded  for  radios  where 

power  service  was  available. 
82,371,133  -An  Evolution  in  Gas. 

61, ’4151297  There  is  also  the  example  of  the 

17.3,240,842  Consumers’  Gas  Company  of  Tor- 
13,94,3,8601  ronto.  It  la  not  so  many  years  ago 
25.568.762  that  its  principal  output  was  for 
7,260,247  lighting  the  eireete  and  homes  of 
16,822,929  that  city.  Gaa  for  cooking,  for  heat¬ 
ing  water  and  for  industrial  pur¬ 
poses  was  In  it*  Infancy — nothing 
38.966,308  but  a  subsidiary  activity  of  the 
company  which  came  into  enri stance 
!  as  a  '’lighting  '  enterprls©- In  1848. 
44.910.718  To-day  It  sells  no  gas.  for  light- 
!  tng.  yet  its  output  Is  greater  tboM 
i  (Continued  on  page  14  ) 
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WONTREAr.  OCTOBER  21,  1932. 


Public  Utility  Companies 
Act  as  Stimulus  to  Growth 
Of  All  Canadian  Industries 

JE<Xerci»e  Direct  and  Indirect  in  Queboc  are  performing  almllar 

in  D  J  *•  —  services  for  the  district  they 

Intluence  on  nrocluction  ,  serve,  southern  ranada  Power  has 
and  Employment  largely  responsible  forthepho- 

_ _ _ ^  nonienal  development  of  fJie  Bast- 

_ »  ern  Townships  during  the  past  few 

COMMUNITY  GROWTH  years,  iShawinIgan  Water  &  Power 

_  is  doing  likewise  for  parts  of  the 

Seventy-four  b,du»tti«  U.-, 

cated  in  Montreal  Dur-  companies  are  working  just  as  hard 
.  -r  V  i  f'”’  their  comm\inltles.  In  effect, 

mg  Iwo  Tears  fujfj]  the  duties  of  a  mn- 


_  •  I  niclpal  Industrial  commission  with-  such  sales — even  at  lower  prices  — 

L  i  out  cost  to  ahe  municipality.  they  should  be  able  to  carry  on  sat- 

^'*^***Jn^***'^®  The  present  importance  of  hydro-  Isfactorlly.  The  more  power  which 

-  electric  power  In  Canadian  industry  is  used  Industrially,  the  more  will 

IC  TQ  CjlTOWtlT  ‘  *•'’  l'h>®lTated  by  the  fact  the  two  be  required  for  domp,stlc  and  gen- 
%  cml-less  provinces  of  Quebec  and  eral  purposes;  one  Industry  always 

1  •  ¥  J  a.  *  i  Ontario  have,  through  their  wealth  builds  dependent  Industrial  endeav- 

r|lA  n  Iflflll of  T*ater  power,  won  the  undisputed  ors. 

leadership  In  the  Dominion’s  In-  The  principal  competition  of 
dustrial  activity.  Canadian  water  power  Is,  of  course, 

In  Quebec  are  performing  stmller  Public  utilities  have  also  exer-  coal.  That  competition  Is  not  likely 
services  for  the  district  they  clsed  a  salutary  Influence  on  Can-  ever  to  be  serious  in  view  of  the 
serve.  Southern  Canada  Power  has  adian  finance  by  reason  of  the  eta-  fact  that  coal  mines  are  not  located 
been  largely  responsible  forthephe-  bility  which  their  security  Issues  near  the  great  industrial  centres  of 
nonienal  development  of  the  Bast-  have  displayed  during  the  recentde-  the  country  and  because  franspor- 
crn  Townships  during  the  past  few  I  presalon.  Although  utility  stocks  tation  Is  a  heavy  item  In  the  cost  of 
years,  Shawlnlgan  Water  &  Power  and  bonds  have  been  affected  to  a  coal.  It  has  been  argued  that  coal 
is  doing  likewise  for  parts  of  the  certain  extent  ;by  market  conditions  never  can  bo  a  competitor  of  elec- 
Sf.  I..awTence  Valley  and  the  Laur-  they  have  nevertheless  been  a  ricity  in  the  heavy  base  load,  despite 
entian  foothills,  and  other  power  steadying  Influence  on  security  the  decline  In  the  cost  of  generating 
companies  .are  working  just  as  hard  prices  In  general  and  have  done  electricity  from  coal  due  to  the  In¬ 
fer  their  romm\initles.  In  effect,  much  to  maintain  the  repute  of  creased  efficiency  of  combustion 
they  fulfil  the  duties  of  a  mn-  Canadian  finance.  methods. 

'  '  ~ "  — ■ '  ■  '  j  Confidence  In  Futore. 

'77^1  I  Hydro  electric  power  producers 

J  fXC  M,  C£C0/10/IC  eastern  Canada,  should  be  able 

'  to  face  the  future  with  confidence. 

I  Their  costs  are  low  because  most  of 
Motto  of  the  Bell  Company  is  Best  Possible  Service  i  plants  have  been  erected  at 
4,1  A  11/vL  !  points  where  development  costs 

At  Lowest  Cost  Consistent  With  I  have  been  low  Those  n  o  t 

Financial  Safety  i  deep  water  of  the  st. 

_ I  Lawrence  are  located  on  a  wa- 

D  I  r»  terway  route  leading  to  the  very 

^n^h°  w«^  afreet  Journal'.  j  thls  continent  where  Is 

I  located  a  market  which  will  con- 
I  tinue  to  absorb  tremendous  quantl- 


By  a.  C.  hemmaway.  ^  !  «^ou..uence  in  ruiure. 

Moetrtal  Light,  Hrat  &  Power  Conaoli-  ;  '#  ^  ^  1  ^  Hydro  electric  power  producers 

_  dated.  f  nO  £  eastern  Canada,  should  be  able 

Although  the  eleetncal  "  '  to  face  the  future  with  confidence. 

industTV  in  Canada  is  only  .  .  !  'Their  costs  are  low  because  most  of 

holf  a  centuiw  old  it  has  built  Motto  of  the  Bell  Company  is  Best  Possible  Service  I  plants  have  been  erected  at 
nail  a  centuiy  i  lu,  ii,  uunt  ••  *  iir»L  !  points  where  development  costs 

foi*  itself  a  unique  position  in  At  Lowest  Cost  Consistent  With  I  have  been  low  Those  n  o  t 

the  economic  world.  From  the  i  Financial  Safety  i  deep  water  of  the  st. 

experimental  dynamo  built  by  <  _  |  Lawrence  are  located  on  a  wa- 

James  Craig  in  1878  has  grown  by^olwer^^gingol^  !ieaTrV7hrs  Sinent”  wSe""® is 

All  industl'y  vhich  ^  “  located  s.  market  which  will  con* 

>ent  capitaJization  of  more  than  tinue  to  absorb  tremendous  quantl- 

a  billion  and  a  half  dollai’S,  TF  it  were  desired  to  summarize!  It  the  acclaim  of  the  world’s  great-  ties  of  those  very  commodities  which 
,  -1  n _ .1! _ 1 _ 1  „  ..♦..ujiu,,  I  tv,*.  nt  ♦hoicst  mcti  of  scieHce  and  cant.ured  I  hydro  nower  ran.  and  does  nroduce 


which  liag  disnlaved  a  stability  *  Ize  the  financial  pnlicv  of  the  est  men  of  science  and  captured  hydro  power  can.  and  does  produce  I 
men  I  '.  o.,,  in  o  ^^e  Imagination  of  those  who  saw  at  the  lowest  cost, 

unequalled  by  man>  an  oldei  ,  v  v  f  a  crude  instruments  in  operation.  Where  there  exist  manufacturing 

ibusiness  in  the  recent  depres-  this  could  not  be  better  done  than  xhomas  Sanders,  of  Haverhill,  facilities  elsewhere  in  the  world 

*€ion  and  which  now  occupies  by  quoting  it  from  an  address  of  Mass.,  had  shown  his  faith  in  young  equal  to.  or  surpassing  those  In 

+ho 'ntfpTTtinn  of  the  ceueral  I  S.  Gifford,  president  of  the  Bell,  If  not  In  the  ultimate  success  Canada,  the  water  power  sites  have 

f ,,  4.UnY,  onir  r,+hov  Amprican  Telephone  &  Telegraph  of  his  Invention,  as  early  as  1874,  already  been  developed.  For  certain 

(public  more  any  oint  ,  ^  director  of  the  Bell  Tele-  and  had  contributed  substantially  types  of  Industry,  hydro  power  Is 

comm.ercial  activity.  ^  phone  <  0,  of  Canada),  before  the  towards  the  funds  needed  for  the  essential.  These  Industries  are  grow- 

Bnt  not  only  have  the  public  util- :  NaUonai  Association  of  Railroad  early  telephone  experiments.  Gardi-  ing  in  number.  It  Is  unthinkable  j 
ity  companies  of  Canada  them.selves '  and  I'tilltles  Commissioners,  some  ner  O.  Hubbard.  later  to  become  that  the  energy  available  In  this: 
grown  to  nhenomenal  proiiortinns  In  years  ago.  Bell’s  father-in-law,  had  shown  country  will  not  be  utilized,  and 
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grown  to  phenomenal  pro]>ortinn.s  In 
a  short  space  of  time:  they  have 


After  outlining  the  responslblll- i  equal  interest  and  had  given  the  in- 1  utilized  perhaps  sooner  than  even 


also  exercised  tremendous  influ-  tics  of  the  management  of  the  Belli  ventor  the  benefit  of  his  particular-]  the  sanguine  anticipate. 

ence,  direct' and  indirect,  on  every  System  to  its  owners  and  to  the  ]v  shrewd  business  judgment  and  1  There  are  some  sombre  colors  in 


other  branch  of  Industrial  enter- :  tplpphone-using  public,  Mr.  Gifford  ;  publicity  sense. 


Regarded  as  Toy. 


The  Industrial  revolution  of  the ;  "Obviously,  the  only  sound  policy ,  from  these  two  friends,  |  »  whole.  Some  fear  competition 

past  thirtv  years  has  almost  equal- •  ^hat  will  meet  these  obligations  found  practically  nobody  who  producers  which  would 

led  that  of  ‘the  eighteenth  century,  |  to  rontinue  to  furnish  the  best  pos-  ^.gg  .(viliing  to  take  his  Invention  I  bring  power  prices  too  low.  But  this 

when  James  Watt  discovered  steam  ;  sihle  telephone  service  at  the  low- 1  ggriously  enough  to  invest  funds  !  scorns  improbable, 

power  and  the  machine  age  was  est  cost  consistent  with  financial  j  required  for  its  development.  Busi- j  Opportunities  .4r«  TFld®. 

born  Blertrlcltv  has  wrought  al-  safety.  i  n^gg  experts  thought  of  It  as  a  toy.]  _  rhe  prAnt  v-olnmn  of  mmin/v. 

most  as  great,  pn  improvement  over]  To  a  casual  _b's  may  ap- 1  ^jj^re  Important,  thej^,.,  w4itch  .fta  watAr  nowAra 


the  water  power  picture.  But  these! 
do  not  lend  gloom  to  the  canvas  as  1 
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Opportunities  .4r«  TFld®.  j 
For  the  great  volume  of  commo- ' 
dltics  which  its  water  powers  could  | 


steam  as  the  latfor  wrought  over '  pear  to  be.  a  statement  of  service ,  fj,g  ^f  looked  j 

hand  labor.  Existing  machinery  was  '  policy  rather  t.ian  one  of  financial,  iinnTi  lf  in  th#*  samp  liirhf  I  Dominion  must  large 


riana  laoor,  t.xisuiig  inammcij  . "  '  u  ^be  same  light.  I  iy  d-n-nd  on  those  fnrAign  TtiaritAts'  I 

improvlid  and  speeded  up  In  every ;  policy.  Such,  in  a  seme,  j®’  •  ®  Here  was  the  first  crisis  w-hlch  absorb  the  immense  out-  householder,  like  the  over-production  Is  apparent  is  On- 1  for  power.  In  Canaxla,  still  another 

branch  of  industry,  while  many  ma-i  the  fact  remaino  that  In  the  |  Bell  faced;  the  first  demand  for  a  f  piArtrn  AhAmii-ai  nnH  AiAAtrn  °owr  finds  that  his  tarlo.  It  must  be  remembered  that  safeguard  Is  provided  In  that  power 

-ui hatmcaH  that  were  i  nhone  bus  ness,  as  in  all  other  1  or  eieciro-cnemitai  ana  eiectro-i  the  TW^«rxil•  frvT*  wirTti^Vk  /'rkmrvo  n  1' ao  m  a.  a  ... j 


branch  of  indu.stry.  while  many  ma-i  the  fact  remain^  that  in  ^®®  I  Bell  faced;  the  first  demand  for  al  ^  f  electro-chemical  and  el^tro- '  _ -  _ 

chines  have  been  devised  that  w-ere  |  phone  business,  a.s  in  aH  otb®^  j  decision  which,  as  later  history  mptallnrglMl  miant^  The«e  nr«  thA'^’®^®’’  bUl  represents  a  larger  pro-  the  power  for  which  Ontario  Hydro  companies  operate  under  the  super- 
impossible  with  older  forms  of  mo- ,  forms  of  business,  financial  policy  (proved,  was  a  momentous  one.  Why  industries  whleh  must  usa  hvrfrn  P®f1^>®°  bis  total  receipts.  This  has  contracted  comes  from  the  more  vision  of  public  utility  commissions 

the  power.  be  determined  large  y  by  ser-  ^j,,g  has  an  adverse  effect  on  the  power  readily  available  sites,  producing,  or  similar  authorities  in  S  pro- 

At  the  pre.seiit  time  neventy-two  vice  policy,  find  th  s  In  turn  must  ,j  telephones  as  playthings?  nrnhahiv  thu  tvne  nf  ina’uotrw  Producers.  But  commodity  prices  therefore,  cheaper  power  than  that  vlnce  throughout  the  Dominion, 

per  cent,  of  all  the  power  used  by  be  determined  largely  by  the  nature  ^g,,  ^^g  gj^^g^  penniless.  Sanders  will  grow  up  In  ^®  t®  <l®velop  Perhaps  the  most  Vo^^  Teason 

rc™sfi?r.?d‘rro,’r'' ^  .h.,  a „ 

forrAs  Atcctricitv  increased  the;  The  telephone  business  is  one  of:  Th.  terrmtation  to  reconn  the  He-  _ .  .  .  ,  1  Q.i.r  tv,.,,  T.ni 


provided  In  that  power 


for  its  industrial  after.  They  will  not  retard  the  |  naps  a  iiuie  nit  optimistically,  in  comes  to  light  in  an  examination  of 
Iv  dependent  on  growth  of  an  Industry  which  for  $3  developments  during  the  past  the  characteristics  of  her  growth  In 

Industrial  regions  "HI  Provide  the  individual  with  ^®  ®r  ^hre®  yearn,  bu^  The  average 


>  anauiiui  iii'ium:.  ...  ,  .  n..«ifiA«A  ■  eiiieiprisB  aii  uicii  Dominion  out  these  aspects  or  the  power  u.hb.  uuniu  wa.a  xor  anticipating  a  large  IncreaKP  iln 

ergy.  In  replacin.g  other  motive!  I.ssentmlly  Beta  1  Bus Iness^^  the^  Dom^mom  .^g  situation  are  of  an  incidental  char-  ®nly  Providing  for  the  future,  per-  Canada’s  confumption  of  nowS 

forces,  electricity  increased  the;  I  The  temptation  to  recoup  the  de-  eastern  Canada  for  its  industrial  ^fier.  They  will  not  retard  the  b^ps  a  little  bit  optimistically,  in  comes  to  light  in  an  examinatLn  of 

speed  and  efficienry  of  Production  |  providing  service.  It  Is  essentia  y  |  pjgjg^j  fortunes  of  the  little  group  progress  is  solelv  dependent  on  growth  of  an  Industry  which  for  $3  view  of  developments  during  the  past  the  characteristics  of  her  growth  In 

in  “very  field,  and  has  even  hroiight  j  a  retail  business  It  consists  in  fu  I  ^gg  gjgjggj  Qyerpowering.  Hubbard,  ^gjg^  power  Industrial  regions  'V'H  provide  the  individual  with  .^vvo  or  three  years,  but  It  was  cer-  the  last  half  century.  The^verage 

rnanv  a  rnnadlan  enterprise  j  "^"bmgjo^t^he  ®”blm^a^muUIUd^,^  g^' however,  had  the  vision  to  see  that,  throughout  the  entire  world  are  enough  energy  to  life  a  weight  of  d®nslty  of  her  population  has  b^n 

Intioduction  of  electric  rowerj  steady  and  continued  demand.  The  Sn'’coa^”b^f  chllflyV  co\^  Tht  woV  R 'IloS"Sd‘’fts'?ow  cost  ®xten^  that  has  been  experienced,  glj;wt7hrsTe^^^^^ 

has  also  enabled  ranada  to  take  ad-  capital  J®d''ir®„d  business  was  to  be  determin-  cLadlan^Sdu^triJs^hlch  er®  in  essence  the  real  answer  to  wdth  the  result  that  It  quite ^sslbly  ther  than  intensive  She  hal'  In- 

vantage  of  her  size.  In  thus  country  vide  the  facilitie.s  for  these  services  ^gjj  g^^^  associates  had  to  g®,?  if.frnwn  forebodings  regarding  the  future  of  has  no  market  to-day  for  26%  of  the  creased  her  Improved  lands 

jh.^p.»,rpr..„c„.  .nd 

tepd, capped  l.y  ha°.''npd7rt'akep'’’””pS:  Ho*  «  ‘l;«  ml£„  cap  OT!y'I.?'i>a.S  SS  to  Th.  wld  I.  h.»  *.11  Into  the  L'nTni:  I'"'':;®'”;?',,’'’'*  »•  «  dM 

,HB;aT,.n.rA  hecause  vide  these  facriities  must  he  formu-  P®™.® °1’_  ®,vT?®i^®’l..-  utilization  of  her  water  powers.  industrial  age;  and  the  chief  char-  o-®.  .  ’  ,  ®  La=a^c  States,  concurrently 


Intioduction  of  electric  rowerj  steady  and  continued  demand.  The 


on  coal,  but  chiefly  on  coal.  Eastern 
Canadian  Industries  which  use  coal 
sell  almost  exclusively  In  our  own 


harmso  enabled  ran.sdn  to  take  ad-  capital  Ph®ne  business  w^s  to%e  dWermin-  rLTdIan  SdusSe’s^^hlch  ^  aVe  iresUcrlhe  real  answer  udth  the  result  that  It  quite  possibly  th^r  than  int^LlvT  Xhll'  It 

vantage  of  her  size.  In  this  country  vide  the  fcacilitie.s  for  these  services  ^gjj  g^^^  associates  had  to  g®)?  if.fr  n7n  forebodings  regarding  the  future  of  bas  no  market  to-day  for  26%  of  the  creased  her  Improved  lands 

ss  *"o;M”h,’t”.i''?pr  is;  ;j.^P.-r  pcddc.,.  ..d  d,«r,hu-  which 

h»d, capped  hy  ha°.";md7rt'akep'"lo"‘pto  dcp.to.  flhahcl.l  cOhdlUo.  .t  th.  .’fSy'i?ha.S  S  to  Th.  world  I.  h.w  well  Into  the  ftwi'fLtol^r,  L'nTni:  I'”':;®'”;?',,’'’'*  Dpmlhloh,  „  ,?  dlS 

^  ^*'"A‘dt‘c!  adv'antaee  because  vide  these  facilities  must  he  formu-  whether  It  wouH  he  utilization  of  her  water  powers.  industrial  age;  and  the  chief  char-  a*  least  2W  from  Its  -nrespnt  United  States,  concurrently 

able  t®/J®e  btS  advantage  ^ause  tide  the  long  run  The  de-  gj^gg  t^g  ,nggpf,g„  gf^the  hydro  acteristlc  of  Industry  Is  an  ever-  fev^r  res  T"  ^'^'^'^^trlal  growth.  Even 

steam  factories  had  te  follow  ®®®1 :  T^nd.  ®'®‘®“  wl^  Hubbard  as  trustee  gj^g^^g  industry,  prices  to  the  user  widening  use  of  enegry.  What  this  in  iSiedfate  availa^  T  ®^  the  com- 

wfth  electrlcltv  to  drive  the  en- 1  as  Mr.  Gifford  has  stated.  It  must  Se'^gS  He*co7ragwVl?^^^^^^  have  steadily  declined.  Very  largely  increasing  application  of  power  will  m  the  meantime.  4t  ds  trSi,  the  pro-  hlr?l  “ltiU  evS^  Ind^^^^ 
glnes  of  production  this  problem  '  be  a  ’’long  run*  policy.  mlnll  to  tuim  hTbair  m  quick  ‘*®r  ' "®^  ®®»?  7*“^  fer^b  Industrially,  commer-  ^ince  must  carry  the  burden,  but  In  growing  SrkJts  W  ^Vsa« 

te^solvdng  Uself.  Factories  are  lo- i  This  me^a  that  It  ^  oidy  and  MW  for  tee  future  He  Ae  latiL'TirA  "  ""  l^®  ‘t  not  have  fiectrTcfty  are  constMry  ipneSr- 

ratlng  in  open  country  near  ;  be  cateulated  to  succe^  In  he  g  another  decision  almost  as  _ _ _ ! _  _  been  good  business  for  the  Hydro  to  ing.  Improved  lighting  is  con¬ 
ing  towms.  w-here  they  find  land  at .  run,  but  It  be  based  on  Itmg-  ijnportant  and  far-reaching— teat  tee  ,  ■  ww  r  m  j?®''®  an  excess  of  power  stantly  demanded  In  the  home 

rentals  far  below  city  rates  and  ]  run  experience.  The  financial  pol-  .telephone  business  would  be  a  eer-  cheaper  developments  for  In  offices,  in  factories,  on  tee  streets’ 

their  workers  can  get  roomy  and]  icy  of  the  Bell  syst^  ^®  ^Ico  huslness,  not  one  of  manufac-  ^t^CUXCLdCL  S  ww  CLLdTPOd/dT  M  XlVUsC  f  period  of  five,  or  let  us  say  even  and  even  on  highways.  The  chem- 

healthful  quarters  at  reasonable  j  tis  fundamental  features  were  ibu  it  ggjg^  ^gg  to  _ _ _  ^®’’  ^®°  years.  In  order  to  ensure  ical  and  metallurgical  plants  are 

prices.  The  good  effects  of  this  de-  into  the  rery  sub-Btructure  of  tee  telephones,  but  not,  under  any  fContlnued  from  naae  13 )  cessltv  of  nToducln«  available  sites  ®^®^P  J’®J^er  from  these  develop-  tending  more  and  more  to  the  use  of 

centralization  are  shown  in  tee  |  telephone  ^hat  R  eimnmstamces,  to  sell  teem.  b?^!4”7st'ora?  2^03.'Jo  h.p.  ^oc^J^teST  ^  \  ®^ 

thriving  Vi6wpolnt  Cluinges.  Then  large  annual  Increments  coii^.  years  before  the  power  Is  actually  ,  7  50%  of  tee  homes  in  Canada  are  wir- 

Townfchips  and  St  ^  ^  ^  century  ago.  In  the  be-  The  first  telephones  were  leased  menced  to  be  *-ecorded.  Installation  required,  there  Is  not  a  section  of  t^®  all  the  ap- 

®^*  tr  T  A  hHa.  Tni>nteH  '  eitiTiln?  of  telenhonlc  science.  In  pairs.  A  physician,  lawyer  or  la  1025  reached  300,000  h.p.;  In  1926  the  w'hole  Dominion  where  there  is  I  ®y,^h  ®  in  tee  hands  of  strong  pliances  available  to-day  think  of 

v,j;,Tw  S,”.,.  ar.;  aava.faf.. !  Orali.m  Bell  firrt  me-  brntoms  mm  wjuld  Install  m.  t.lw  ??? 'i™™*'  J’""."  bein  no«E  io’donM.  mhi.  J.)!  '‘"i.tJJ;'' 
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physician,  lawyer  or  Mn  reached  300.000  h.p.;  In  1926  I  the  whole  Dominion  where  there  is  ^  in  the  hands  of  strong  available  to-day  think  of 

would  Install  one  tele-  Mt  totalled  266,000  h.p.;  in  1927,  327,-  I  any  abnormal  excess  of  power  at  the  ,  companies.  U  would  have  ^'hat  this  market  holds  in  store.  The 

_  -  I  m  m.  .A.A.  ...A.  .  .  .  ...  ....  .  .  *nePTl  nossinlA  Tin  nmrnr  tn  nava  .rrrA^  natTorviAac  *«ri.>4i/<v 


-J-', -  1  1  rsf  *\%es  oAvna. 'vMv  AThlh-  wmild  slmllarlv  connect  their  resl-  lanon  ar  me  opeaing  or  was  over-aeveiopmeni  m  L;ana<ia  nsnaaiy  t: - ^ 

ties,  flexible  labor  .  I  invention  at  tee  Centennial  dences.  This  provided  cammunlca-  over  thirty  times  what  R  was  when  fall  to  point  out  teat  electrical  en-  developed  And  then  what  of  the  electrifica- 

Mrimas  benefits  not  ®''’®:  i  ®  ’°7°"®hnadelphla  wo^  tbe  century  began,  nearly  five  times  ergy  cannot  be  transmitted  on  an  t^®  ^®f:®®  ‘^^®  r®®“  ®7®’‘‘-  tlon  of  the  railway  terminals  and 

where  .This  has  resulted  ^  Fhlladeipnia,  won  _ u_n _ Pj _  what  it  was  In  1910.  and  nearly  twice  economically  commercial  baals  for  Beauharnois  would  un-  mountain  stretches  of  the  railroads: 

number  of  ^  __  ^  what  R  was  in  1920.  more  than  250  miles.  It  is  Impos-  ^?®"  balled  as  tee  or  of  whole  lines  ?  What  of  mining 

ments  locally  and  since  Ap^  MAni.' i  ^1^4*  The  Immense  volume  of  electrical  sible,  then,  to  glut  the  market  with  P  ®®!^et  ®f  xreat  vision,  foreslghtand  development,  where  one  field  alone 

the  Industrial  Department  o,  •  1^01  21  Vi^OllllllOvlll  Y  energy  made  available  in  Canada  has  power  In  tee  same  sense  as  with  eourage.  Is  consuming  in  the  neighborhood  of 

real  Light.  Heat  ana  *®^er  -  _  gw  •  made  this  a  factor  In  practically  commodities  or  manufactured  articles  That  this  development  was  the  pro-  100,000  h.p.,  and  planning  for  more? 

solidated  has  been  Instrume  ^  ■  |3  i  ^4*  every  phase  of  the  Dominion’s  do-  which  may  be  shipped  all  over  the  ®f  vision  and  courage  will  be  The  market  for  power  is  safeguard- 

locating  seventy-four  ]  DUl,  wg*  V MwgC  mestlc  and  economic  life.  Yet  Its  world;  a  temporary  over-develop-  niore  apparent  in  twenty-five  years  ed  by  every  modern  trend.  It  Is 

tries  in  the  city  ^a  alsinc^  o  j  *  era  has  but  opened  up  and  the  trend  ment  of  power  tn  Quebec  and  On-  Ume  when,  quite  possibly,  tee  whole  only  dependent  on  the  progress  of 

Montreal.  Twelve  of  these  new  es-  /rnotiniiAd  from  naee  13)  development  at  tee  present  time  tarlo  does  not  affect  the  Maritime  or  Bow  of  tee  St.  Lawrence  will  be  tee  Dominion.  And  there,  exact 

tablishments  came  from  Ontario,  .  m  u  ^  t.  .  »  i.  would  appear  to  promise  for  !t  en  M'^estern  provinces.  It  does  not  af-  P^pl^nig  through  Its  turbines  devel-  forecast  is  impossible.  Recent  de- 


Power  Not  a  Commodity 
But  Implement  of  Service 


(Continued  from  page  13.) 


five  of  them  being  from  'Toronto,  ever  before  In  its  history.  Its  pe-  this  moment.  It  Is  not.  however,  a  ever-extending  sphere  of  usefulness,  feet  world  markets  and  therefore  is  ®P'n^  tbe  vicinity  of  2,000,000  velopment  has  broken  too  many  tradl- 
The  others  came  from  England,  riod  of  greatest  growth  has  been  |  formidable  surplus  m  the  areas  of  The  Influence  of  power  is  to  be  traced  without  any  great  disturbing  or  de-  horsepower.  tions  to  permit  of  accurate  summing 

Kcotland,  France,  Italy.  Germany]  in  the  period  when  electricity  was  diversified  demand.  In  the  pulp  and  -nearly  every  avenue  along  which  moralizing  influence.  but  natural  that  with  tee  de-  up  of  the  future.  Prophecy  seems 

and  U.S.A.  ;  eliminating  all  of  the  gas  lights  and  ^  paper  regions  surplus  power  is  be-  Canada  is  advancing,  and  it  is  likely  Over-production  of  power  In  Can-  ef®as6d  Industrial  consumiptlon  for  doomed  to  be  exceeded  by  perform- 

The  total  number  of  employees  encroaching  in  .some  respecl.s  intOiing  used  in  place  of  steam.  Of  to  be  tee  outstanding  agent  in  stead-  ada  to-day  is  centred  in  three  pro-  Power  there  should  be  a  fair  surplus  ance.  This  is  the  cardinal  quality  of 
engaged  by  these  industrial  new-  the  cooking  and  water  heating  field.  |  course,  current  diverted  for  use  carrying  the  Dominion  forward  vinces— Manitoba,  Ontario  and  Que-  un'ler  existing  conditions,  but  tels  Canada’s  heritage— it  is  essentially 
comers  is  2,617.  Since  the  aver-  The  reason  that  the  gas  business  where  steam  power  has  been  used  among  the  progressive  countries  of  bee.  '  be  very  well  taken  care  of  in  growing,  vigorous — ever  spurred  to 

age  working  man  supports  a  fam- I  has  survived  so  triumphantly  is  that  ;  must  he  offered  at  prices  to  com-  the  world.  With  co-rkTieratinn  effort  InsteaH  Quebec  within  but  a  comparatively  increase — a  w'onderful  background 


age  working  man  supports  a  fam- I  has  survived  so  triumphantly  is  that  ]  must  he  offered  at  prices  to  com-  the  world.  With  co-operation  of  effort  instead  Quebec  within  but  a  comparatively  increase — a  w'onderful  background 

lly  of  five,  this  means  teat  more  iits  true  funrtlon  —  energy  In  the !  pete  with  steam  produced  from  coal.  #  competition  this  situation  might  ^ew  years.  for  satisfactory  investment. 

than  thirteen  thousand  people  in  f„rni  of  beat— has  been  developed ,  But  the  hopeful  part  of  the  situa-  Future  Markets.  have  been  laraelv  avoided  in  Alani-  *  »  v  »  msA  ■i.„w.,A.aio*..  a..*, _  .  *-u 

..Montreal  and  district  '■e’-'^e  /rtir ,  hroadly  In  the  last  two  nr  three ,  tlon  is  that,  because  of  the  develop-  Aluch  has  been  said  and  written  of  toba.  and  yet  it  mu-st  he  remembered  Then  again  there  are  some  cf-  indust, Tti^lftflf^ndS^ 
livelihood  from  newly  established  fjccades.  ment  of  high-tension  distribution  the  over-production  of  power  in  Can-  that  the  AV’lnnlpeg  market  is  one  of ;  fective  safeguards  against  °Terlous  a”  temporary  halt  in  new  consume- 

t"1ao  •niimhpr  nf  nPonlft  in-  p'vlctinrY  xt-ator  itrtix-ftv  •nrrkflii/'prs  svstpms.  Tinwfir  mmnaniftfl  arft  Tint  !  t*  Ia.  e _ i _ ^  _  •  ttftjttiuht  seriuuH  d.  LtJjuyuldiy  iiciii  in  new  consT-nijC- 


'  J  +Vio  inrUrPirt  ’  i  ‘  i  n  '  *  i  f  M.n«r  w  «a,.*  ♦haii” . '■' . .  J  ""Wui  r  iT  ^uch  power,  Tiovortheless  in  a  com- ,  sfnllations  to  provide  earnings  suf-  Is  but  nominally  lower  than  that  pre- 

Thus,  in  addition  to  tee  Indirect  undeveloped  si  cs  arc  '"/®"''-®'  ®f ,  /""'I"®®"’ years  which  inevitably  follow  paratively  few  years  this  situation  ficient  to  cover  operating  expenses  vailing  three  years  a^.  tee  dndu^ry 

fliiencs  exerted  by  public  iitllitle.s  p|,|„.g  the  Dntario  nr  Quebec  dis- ,  base  load  on  which  the  power  com-  unusual  prosperous  periods.  Tak-  -HiH  have  adjusted  it.^elf.  land  Interest  charges  Thereafter,  will  be  in  tee  forefront  whencondl- 

irough  their  product,  iitility  com--  tribiition  agencies,  which  means  ■  panv  can  build  a  wider  and  more  kg  the  normal  requirements  of  in-  ap  v  ¥  i  additional  units  .are  onlv  added  L  tton«  more  annroac.htee  nori^al  aS, in 


Influence  exerted  hy  puhllr  iitiiiTie.'*  pithAr  the  Dntario  nr  Quebec  dis-  :  hase  load  on  w 
through  their  product,  utility  mm-  tribiition  agencies,  which  means  pany  can  build 
panics  are  al.so  directly  active  In  ;  fhat  installations  In  future  wdll  not '  profitable  basis 
aiding  the  growth  of  ahe  communl-  he  in  advance  of  the  need.  ;  rfMHAnf  AT 

ties  they  serve.  It  is  true  that  in  some  areas  there'  tincienr  rtf 

Practically  all  utllltv  companies  tg  g  surplus  of  power  availa.ble  ati  Opportunities 


dustry.  and  keeping  in  mind  the  iic- 
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Efficient  Metlindg  Demanded, 

Opportunities  for  increased  sales 
of  power  occur  not  only  through  tee 
industrial  growth,  but  also  through 
the  Introduction  of  greater  efficien¬ 
cies  In  operation  The  more  modern 
the  manufa.cturing  methods,  the 
greater  the  ratio  between  electric 
horse  power  employed  and  em¬ 
ployees. 

Tbe  introduction  of  direct  electric 
processes  Into  industry  is  proceed¬ 
ing  rapidly.  It  is  really  only  in  re¬ 
cent  yeajB  that  these  processes  have 
been  carried  out  on  a  substantial 
commercial  scale.  Formerly  elec¬ 
tric  energy  was  always  utilized  to 
operate  motors  which  executed  any 
given  manufacturing  process.  Now- 
industry  In  many  instances  is  ap- 
pl.ving  electricity  directly  to  its  pro¬ 
cesses.  ’This  takes  the  form  of  elec¬ 
tric  furnaces,  and  electrolytic 
methods  where  the  actual  flow  of 
the  current  Itself  is  used  to  refine 
ores,  and  to  produce  metals  and  al¬ 
loys.  Such  processes  require  power, 
and  require  it  In  large  blocks. 

'The  Canadian  water  power  indus¬ 
try  stands  on  a  firm  foundation. 
Those  companies  with  funded  debts 
representing  a  large  proportion  of 
their  total  Investment  usually  have 
long  term  contracts  with  long-es¬ 
tablished  distributors.  The  older 
companies  generally  appear  to  be 
in  a  position  which  would  enable 
them  to  stand  a  decline  in  their 
gross.  And  In  the  meantime  they 
will  sell  any  surplus  power  at  a 
low  price  because  energy  is  such  a 
fundamental  need  of  mankind.  By 


i  additional  units  .ire  only  added  as  tions  more  approaching  normal  again 
’Th®  next  field  in  which  immediate  j  justified  by  the  increasing  demand  prevail  throughout  the  Dominion. 


TO  MANUFACTURERS 

EVERYWHERE- 


Are  you  considering  the 
establishment  of  factory  facilities  to 
serve  Canadian  and  Empire  markets  ?  If 
so,  ask  us  to  show  you  the  best  facilities 
and  conditions  obtaiinable  in  Canada  for 
a  low  cost  manufacturing  operation. 


•’Owned  by 


The  district  served  by 
the  Southern  Canada  Power  Company 
is  close  to  the  summer  port  of  Mont¬ 
real  and  on  Main  Railway  Lines  to 
Winter  Porto.  It  is  the  most  thickly 
populated  area  in  Canada*  with  un¬ 
equalled  labor  eonditiona. 


Those  It  Serves'* 


Southern  Canada  Power  Company,  Limited 

Head  OABcct  355  St.  James  Street,  M<mtrea] 


J. 
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Telephone  Playing  Big  Part 
|In[lntra>Empire  Development 


Trans-Canada  System  a  Remarkable  Service  in  Facilitating 
Modem  Business  Within  Canada  and  in  Main¬ 
taining  International  Connections 

PERMITS  VOICE  TO  TRAVEL  ROUND  WORLD 

By  EARLE  W.  LYMAN, 

Publicity  Pepartment,  The  Bell  Telephone  Company. 

The  year  1932  is  writing  into  the  pages  of  historical  record, 
a  stoiy  of  notable  advancement  in  Canadian  and  intra- 
Empire  communication.  Eai*ly  in  that  chapter  it  is  well  to 
recall  the  opening  of  the  Trans-Canada  Telephone  System  by 
Lord  Bessborough,  the  Governor-General,  at  high-noon  on 
January  25th.  On  that  occasion  His  Excellency  marvelled  at 
the  accomplishment  in  these  words: 

“In  the  pursuit  of  this  laudable  i  Intelligibly  by  radio  users  whose  sets 


ambition,  the  Trans-Canada  Tele¬ 
phone  system  from  Halifax  to  Van¬ 
couver  Is  an  achievement  of  no 
mean  significance.  It  binds  more 
closely  together  provinces  which 
less  than  fifty  years  ago  were 
first  united  by  tbe  social  and  com¬ 
mercial  ties  made  possible  by  rail¬ 
road  construction.  Today  we  open 
another  route  of  communication. 
By  It,  the  voice  of  business  and 
friendship  can  traverse  the  four 
thousand  miles  from  sea  to  sea  In, 
I  am  told,  one-thlrtleth  of  a  sec¬ 
ond.  . .  It  Is  a  tribute  alike  to  both 
public  and  private  ownership  that 
the  seven  participating  organiza¬ 
tions  should  have  worked  together 
in  harmony  over  a  period  of  some 
ten  years  to  overcome  stupendous 
difficulties  and  bring  about  the 
consummation.” 


may  be  operating  on  a  similar  fre- 
quencj'.  One  of  the  most  significant 
of  the  many  inventions  in  the  mod¬ 
ern  communication  field,  this  tele¬ 
phone  privacy  apparatus  Is  in  oper- 
atiqp  for  the  duration  of  every  trans- 
Atlantic  telephone  conversation,  ex¬ 
cept  in  the  case  of  some  talks  be¬ 
tween  the  trans-Atlantic  technicians 
and  other  operatives  at  their  res¬ 
pective  sides  of  the  ocean  while  the 
voice-paths  are  lined  up  prior  to  the 
placement  of  a  commercial  call. 
When  the  privacy  equipment  comes 
into  operation  as  the  connection  is 
being  established,  it  so  ‘‘scrambles’' 
the  normal  voice  frequencies  that 
only  the  particular  person  listening 
at  the  overseas  end  of  the  circuit  can 
understand  what  Is  being  said. 

Added  to  the  Trans-Canada  Tele¬ 
phone  System  and  the  all-Brltlsh 


An  Immense  project  In  construe-  trans-Atlantic  telephone  service,  with 
tlon  and  engineering  that  carried  Its  privacy  equipment,  there  have 
with  it  an  outlay  of  considerably  been  several  other  Important  fea- 
more  than  $5,000,000,  the  Trans-  tures  of  telephone  progress  thus  far 
Canada  Telephone  System  has  tn  the  current  year.  Six  more  ocean 
already  proved  its  worth  In  the  ready  passenger  liners  have  been  com¬ 
ease  and  facility  with  which  the  Pletely  telephone-equipped,  bringing 
eastern  and  western  extremities  of  the  total  up  to  thirteen.  In  the  same 
this  broad  Dominion,  and  likewise  period  since  the  first  of  this  year, 
the  Intermediate  centres  of  popula-  Egypt, .  South  Africa,  the  Hawaiian 
tlon,  are  brought  within  voice-reach  Islands,  the  States  of  Sao  Paulo  and 
of  one  another  through  the  medium  Rio  de  Janeiro  in  Brazil,  and,  most 
of  these  copper  strands  of  wire  in  a  recently,  Peru  have  been  brought 
mere  fraction  of  a  second.  It  is  the  Into  the  ever-expanding  chain  of 
successful  result  of  a  linking  togeth-  Bell  Telephone  long  distance  con- 
er  of  Canada's  seven  major  tele-  tracts.  Briefly,  this  means  that  close 
phone  Interests,  the  Maritime  Tele-  to  33,000,000  telephones  or  nearly 
graph  and  Telephone  Company  and  92%  of  the  world's  total,  are  now  In- 
the  New  Brunswick  Telephone  Com-  ter-communlcating  throughout  the 
pany.  In  the  East;  the  Bell  Telephone  Bell  System.  Speed  of  service  has 
Company  of  Canada  In  Quebec  and  been  Improved  to  a  marked  degree, 
Ontario;  the  three  Government-own-  with  present  figures  revealing  that 
ed  Telephone  Systems  of  Manitoba,  all  loiug  distance  connections  are 
Saskatchewan  and  Alberta,  together  completed  In  an  average  of  1.8  mln- 
with  the  British  Columbia  Telephone  utes.  More  than  93%  of  all  out-of- 
Company  on  the  west.  town  calls  are  completed,  90%  of 

Visioning  the  eventual  possibilities  these  connections  being  established 
of  the  Trans-Canada  line.  His  Excel-  while  the  person  calling  remains  at 


The  Gas  Industry  In  Canada 

By  ARTHUR  HEWITT. 

General  Manager,  Consumera  Gas  Co.  of  Toronto. 

The  latest  statistics  available  relating  to  the  Manufactured  Gas 
Industry  in  Canada,  those  for  the  year  1931,  show  that  the  industry 
is  enjoying  a  continued  growth  despite  the  dirficult  conditions  wnich 
business  generally  has  experienced  during  the  year.  At  the  close  of  the 
year,  the  Gas  Industry  finds  itself  in  splindid  financial  condition,  with 
the  demand  for  gas  fully  maintained,  and  a  connected  load  which  will 
respond  quickly  in  increased  sales  for  industrial  uses  as  soon  as  general 
business  conditions  improve. 

Most  companies  report  an  increase  in  sales  for  domestic  purposes 
and  while  the  demand  for  gas  for  industrial  heating  operations  has 
shown  some  contraction,  the  total  volume  of  sales  has  been  well  main¬ 
tained. 

The  Gas  Industry  has  withstood  in  its  operating  results. the  adverse 
conditions  which  have  been  a  feature  of  almost  every  other  line  of 
industrial  eflfort. 

The  Gas  Industry  in  Canada  is  comprised  of  Twenty-seven  com¬ 
panies  who  manufacture  and  distribute  gas  to  approximately  550,000 
customers.  Of  these  companies  17  are  located  in  Ontario,  3  in  Quebec, 
3  in  British  Columbia,  2  in  Manitoba,  1  in  New  Brunswick  and  1  in 
Nova  Scotia. 

The  capital  employed  amounts  to  over  $70,000,000  00.  and  the 
annual  revenue  from  the  sale  of  gas  aggregates  well  over  $13,000,000.00. 

There  have  been  many  and  remarkable  improvements  in  gas 
burning  appliances  in  recent  years.  The  o'd  ‘’me  gas  range  did  not 
possess  the  attractive  and  appealing  features  o'  tuose  of  to-day,  while 
the  oven  heat  regulator  and  the  insulated  oven  were  not  the  important 
lactors  they  are  in  the  modern  gas  range. 

The  Gas  Industry  in  Canada  will  no  doubt  benefit  from  the  ad¬ 
vertising  campaign  about  to  be  .launched  by  the  American  Gas  Asso¬ 
ciation  as  announced  at  the  recent  convention  held  by  that  body  at 
Atlantic  City.  The  manufacture  of  gas  appliances  in  the  United 
States  plan  to  spend  $3,000,000.00  during  the  next  three  years  in  an 
eflfort  to  briiig  the  public  to  a  realization  of  the  advantages  of  gas 
burning  appliances  from  the  standpoint  of  beauty,  speed,  reliability 
and  heat  control. 

The  continued  strength  and  success  shown  by  the  Gas  Industry 
during  a  trying  time  is  evidence  of  its  inherent  soundness  and  amply 
demonstrates  that  it  is  an  essential  industry. 

There  appears  to  be  no  reason  to  doubt  that  the  future  growth  of 
the  industry  will  be  quite  as  great  and  as  rapid,  if  not  more  so,  than 
that  achieved  in  the  past. 


Stick  to  Your  Job” 

B.  C.  Electric  President  Discusses  Period  of  Unrest 
Now  Passing 


UTILITIES  SHOWED  ' 
BETTER  RECORD  IN  ^ 
MARKET  RKOVERY* 

Group  Reflected  Unstable  Mar¬ 
ket  Despite  Steady  Opera¬ 
tions  by  Many 

SUBSTANTIAL  COME-BACK 


Dependable 

Investments 


1982. 

High  Low  High  Low  Last 


Ff  auharnol*  Tow  I V  40c  2  40c  1 

Fell  Telephonp  183  Tfi  119  76  99 

Rraiilian  Traction  82  7*^  14*^  754  95* 

B.f.  Power'A". .  .  61  ISl*  24^  15’-*  S'G 

Calgary  Power  IPR  120  120  120 

Can.  North.  Power  36  9  17  9  17 

Car.  Hydro.  Elec.. 

pref .  90  29  69  29  R.S 

Consumers  Gaa.  210  124»*  172  142  172 

E.  Koot.  Power ...  44  3  3  ,  3 

Foreign  Power  .  6614  llg  3  114  2t4 

Intern.  Power  .  60  2.7  2.7  .  .  27 

Jam.  Pub.  Senlce  43  40  40  40 

■Montreal  Power  77  2014  39  20H  3314 

Mont.  Tramwaj-a  .230  72?4  11614  90  list, 

Ottawa  Power..  172  92  100  92  92 

Ottawa  Traction.  81 '4  26  25  27 

Power  Corp . lOBG  8  8  10 


210  124**  172  142  172 
.  44  3  3  ,  3 

.  661*  U4  3  m  2^ 


40 

20H  3314 


Quebec  Power  .. .  116  914  29  914  13 

Shawinigan . Ill  714'  33  7*4  14  1 

Sou.  Can.  Power, . .  6414  10  27  10  19 

Unit.  Securities  .  .  67  2414  24''.4  24*g 

Winnipeg  Elec . 126  2  8  2  4*.* 

Although  a  survey  of  the  operating 
results  of  public  utility  companies  ; 
over  a  period  of  years  —  as  shown  ' 
in  the  comparative  figures  for  the 
individual  organizatiops  presented  in 
this  issue  —  indicates  plainly  the  ' 
materially  greater  stability  in  earn¬ 
ings  of  this  group  as  a.  whole  in 
comparison  with  other  industries,  the 
stocks  of  these  companies  reflected 
keenly  the  general  decline  in  mar¬ 
ket  values.  Average  low  levels  of 
leading  public  utility  Issues  on  the 
Canadian  markets  in  1932  showed  a  ; 
decline  of  66  2/3%  from  the  high 
prices  for  all  time  —  largely  estab¬ 
lished  In  1928  and  1929.  It  Is  signifi¬ 
cant.  however,  that  many  of  the  | 
utility  stocks  registered  sharper  rec-  ' 
overies  during  the  stronger  market.?  | 
of  the  late  summer,  the  extent  of  the 
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“We  should  attain  a  greater  greater  part  In  and  by  knowing  more  in-betweens  SO'lf  ^ 

Interest  In  our  work  by  taking  a  about  the  7vhole  operations  of  the  ju-mcatiorfor  a  bet  er  sentiment 
greater  part  In  and  by  knowing  company  of  which  we  are  a  part.  We  'c'iw  sentiment 

more  aJSout  the  whole  operations  get  out  of  the  company  just  what  we 

of  the  company  of  which  we  are  put  Into  it.  No  niore  No  dicalcd  not  on  y  by  the  generallv 

part  ”  _ _  more  favorable  earnings  record 

^  .  '  shown,  but  also  bv  the  dividend  rec- 

The  above  highlight  Is  taken  from  ALBERT.V  COAL  OUTPIT  HIGHER.  ord  In  connection  with  the  securities. 


Suggestions 
on  rec|,uest 


an  address  given  by  President  W.  O.  -  -  -  .  regard  it  is  significant  that,  .  . ■  ■"  — * 

Murrin,  of  the  B.  C.  Electric  Com-  Edmonton.  —  During  the  month  of  of  the  22  stocks,  the  market  record  — ^ 

pany,  before  a  meeting  of  the  ein-  August  261.996  tons  of  coal  were  pro-  of  which  is  presented  in  the  attached  ><et  experience.  Consumer's  Gas.  at  recovery  of  over  h.v'p  from 

ployee.s’  association.  It  was  the  duced  by  Alberta  mines,  an  increase  table,  exactly  half  of  them,  or  11  'fs  low  for  this  year  of  112,  showed  'oo  'ow.  and  Ihe  soctirify,  at  today  s 

first  of  a  series  of  meetings  which  of  286  tons  over  the  corresponding  securities,  reveal  no  change  In  the  ^  decline  of  less  than  33  1  from  Pr'ces.  shows  a  drop  of  only  .16  r 

will  be  held  throughout  the  winter  month  last  year.  For  the  first  eight  dividend  rate  as  compared  with  'fs  high  for  all  time,  and.  at  today's  from  its  all  time  high, 

months  at  which  addresses  will  be  months  of  the  current  year  a  total  1929.  Of  the  remaining  11  stocks,  prices,  of  around  172  .shows  a  loss  ■ 

given  by  departmental  heads  on  top-  of  2.656,338  tons  of  coal  have  been  Bell  Telephone  has  had  a  reduction  of  opIv  1!’%'  Calgary  Power,  at  120  FXPORTS  OF  POWFK 

Ics  connected  with  the  company's  mined  in  Alberta,  this  being  an  in-  of  only  1214%  —  from  $8  to  $7  a  's  only  40%  below  its  all  time  high;  j  "  _  '  ‘ 


ics  connected  with  the  company's  mined  in  Alberta,  this  being  an  in- 


EXPORTS  OF  POWER. 


uslness.  crease  of  145,479  tons  over  the  same  share  —  in  Its  dividend.  The  divi-  and  Ottawa  Power,  at  92.  shows  a 

Mr.  Murrin,  In  hi?  address,  said  In  period  in  1931.  In  August  this  year  dend  on  Quebec  Power  has  been  cut  derlinc  of  less  than  47%. 


fields  produced 


by  40%,  from  $2.50  to  $1.50  a  share. 


Ottawa.  —  Cno  of  the  Important 
items  in  Canadian  domestic  export? 


lency,  speaking  further,  said: — 
"Nor  Is  the  usefulness  of  this 
all-British  telephone  system  con¬ 
fined  to  this  country.  It  may  be 
linked  with  trans-oceanio  tele¬ 
phones  systems  which,  in.  ever- 
widening  circles,  reach  out  to 
bind  the  human  race  together  as 
never  before  In  the  history  of  man¬ 
kind...  Let  ns  also  express  the 
further  and  wider  hope  that  this 
system  will  serve  to  unite  in  even 
closer  bonds  of  fellowship  the 
citizens  of  our  whole  Empire, 
though  they  may  be  separated  by 
tbe  oceans  lying  between  us  and 
our  Bister  nations  within  the  Brit^ 
ish  Commonwealth.” 

Great  Achlev^ents. 


the  telephone.  Maintenance  con¬ 
tinues  to  receive  its  Important  share 
of  telephone  Interest,  recent  reports 
showing  that  the  average  Bell  tele¬ 
phone  in  Quebec  and  Ontario  Is  now 
free  from  trouble  of  any  kind  for  29 
months. 

More  Dependable  Power 
On  Declining  Cost  Basis 
Industrial  Boon  to  Canada 

(Continned  from  page  IS.) 
vancing  towards  completion  cer¬ 
tain  developments  already  under 
con str action  at  the  beginning  of  the 
year. 

In  British  Columbia  the  West 


"We  are  passing  through  a.  period  u''"’  the  dividend  on  Shawinigan  ha? 

of  unrest,  of  change  and  uncertain-  bitumlnou.s  125.2. .  against  124.473:  been  reduced  by  80%  from  $2..50  a 
ty,and  there  Is  scarcely  anyone  who  f  , 


Is’not  Influenced  to  some  extent  by  t3,220.  Of  the  domestic  coal  mined 
the  atmosphere  which  results.”  1”  i®/ 


are.  Montreal  Power,  which  has  main-  items  in  (..nnadlan  nnnie.stic  export? 
has  lained  its  earning-power  well,  suf-  is  cleclriral  energy.  During  the 
0  a  fered  by  reason  of  its  wide  dislribii-  fiseal  year  1930-31  tho  export  was 
lion  and  the  position  of  the  stork  as  valued  at  .54,453.280,  chiefly  from 


II  will  be  seen  from  a  perusal  of  a  market  leader.  At  1932  low  levels  Niagara  Falls.  In  1931-32  that 


4.  4.,  Kootenay  Power  and  Light  Com- 

Completed  and  brought  Into 
came  the  opening  of  the  operation  its  new  development  at 
all-BrItish  trans-Atlantic  telephone' 

Corra  Linn  on  tho  Kootenay  river 

Scotland.  Wales  and  Northern  Ire-  ®  on 

land,  on  July  11.  less  than  six  months 
later  and  ten  days  in  advance  of  the 

inaugural  ceremonies  of  the  Imperial  undertaking  which  will  have 

Economic  Conference  at  Ottawa.  It  P^“f®  ,Vo,  « 

Is  interesting  to  note  that  during  the  installed  capacity  of  65,- 

m  Ontario  work  on  the  330,000  h. 


some  120  out-going  and  60  in-coming  „ 

Frans-Atlantie  calls  were  fomnletad  development  of  the  On- 

n-H— =1,  tario  Power  Service  Corporation  on 

H-l  alafn  was  a-  achievement 

In  British^  CO  oneration  Bv  agree-  operations  were  dis- 

continued  due  to -financial  difficul- 


ment  between  the  Bell  Telephone 


Company.  Canadian  Marconi  and  the  w 

British  Post  Office,  Montreal  and  1 

London,  on  their  respective  sides  of  4pr^mrYf 

'  the  Atlantic,  became  the  clearing-  V  f  ^  »’ 


holders  of  Ontario  Power  Service 
Company  bonds  accept  the  terms  of- 


fcrod  by  the  Ctotario  Government, 

houses  fOP  IrRDS^OCCrijIllC  t0l©pn.OI10  — ,Ua— ea 

talks  that  span  the  broad  Atlantic,  ^ 

,..44K  £.,..^,0.4  Xf  curc  control  of  the  undertaking, 

l^y  wireless  beam,  with  the  speed  fff  ^t  Chats  Falls  on  the  Ottawa 

Telephone  land-line  circuits  trane-  Wn^n^all,S^^  ta 

port  the  voices  from  Montreal  and  ihv 

London  to  the  radio  transmitting 

and  receiving  stations  at  Drummond-  „_j  4t,»  rvt+A.-^’^-oiLv 

vine  and  Baldock,  Yamacblche  and  Am^nv 

Engby,  respectively.  In  addition.  int^lin 

the  telephone  apparatus  and  Its  asso-  A 

.dated  equipment,  include  some  of 
the  latest  devices  for  the  successful  ° 

sending  and  receipt  of  trans-oceanic  ^ 

conversations.  Outstanding  among  O'cr 

is  the  special  "Privacy  Equip-  220.000  lines  to 

ment"  that  adjoins  the  trans-Atlan-  ^  ^  OntaHn 

•tic  control  switchboard  in  the  parti-  ”7, „  ®  Hvaf  in 

CUlar  room  set  aside  for  this  service  _  ^ 

to  the  Bell  Telephone  Company’s 
Long  Distance  Centre  on  Belmont  A 

Rtreet  adiacent  to  the  Beaver  Hall  Heat  and  Power  Company  was  suc- 

btreet,  aajaceni  lO  lue  weaver  nan  Vr„„E,ht  Intr»  nnAnatlnnnn 


Building. 

Kew  Field  of  Privacy. 

This  privacy  equipment  Is  employ- 


cessfully  brought  Into  operation  on 
October  1st  with  an  Initial  capacity 
of  four  60,000  horse  power  units. 
Two  of  these  are  25  cycle  units  to 


ed  on  all  commercial  trans-oceanic  supply  a  contract  with  the  Hydro¬ 
telephone  conversations  In  order  Electric  Power  Commlssloh  of  On- 
that  the  electrical  Impulses  set  up  tarlo,  while  the  other  two  have  a 
by  the  voice  may  not  be  Intercepted  frequency  of  60  cycles  to  conform 


ONTARIO  HYDRO  ELECTRIC  BONDS 

GUlBAJfTEED  hX  TH®  raOTISCB  OF  OHTAfilO 

20  Tear  Bonds  In  Denondnations 

pf  $5(V  $100,  $500  end  $1000 

mCEf 

$0  and  Interest  to  yield  5.00% 

Particulars  on  Bequest, 


Goulding  bulmer  &  Co, 

LIMITED 

GOTIRJOCEST.  miXICIPAL  &  CORP0BATI05 

BONDS 


New  Bank  of  Toronto  Bldg. 
London,  Ontario 
Metcalfe  7800 


Canada  Permanent  Bldg. 
320  Bay  St.,  Toronto 
Waverley  3887 


“I  suppose  in  a  way  we  could  trace 
the  immediate  cau.ses  of  much  of 
this  110X631  back  to  the  period  of  the  — — — ■ 
great  'war.  Tt  was  inevitable  that 
such  a  cataclysm,  such  an  earth¬ 
quake,  should  have  shaken  the  foun¬ 
dations  of  nearly  everything,  and  In  1 

the  period  which  followed  the  war. 

Its  effect  was  very  noticeable.  In 
almost  every  phase  of  mental  or 
splrdtual  life.  In  literature,  musde,  art, 
this  loosening  of  the  old  foundations 
and  groping  for  something  was  par- 
tlcularly  evident,  and  the  same  ef- 
feet  was  felt  In  theological  matters. 

This  was  followed  by  a  period  of 
Intense  commercial  activity  and  of  .V'te-.'./! 

speculation,  and  finally  came  the  yi 

period  of  depression  through  which 
we  are  now  passing,  which  has  had 
the  effect  of  making  people  question 
the  fundamentals  of  economics  and 
trade,  and  the  social  basis  upon 
which  society  has  been  built  formany  ‘iS'M 

generations.  Rapid  scientific,  de-  ikj?'  -Y 

velopments  have  added  still  further 
to  this  Illusion  of  change." 

"The  period  covered  by  my  re¬ 
marks— some  fourteen  or  fifteen 
years — long  as  It  may  seem  to  those 
who  have  been  unfortunate.  Is  but  an  | 
hour  of  time  considered  in  the  light 
of  the  period  covered  by  modern  his¬ 
tory,  and  looking  back  one  can  see 
from  time  to  time,  similar  periods  of 
unrest  taking  place.”  _ 

"It  Is  only  natural  to  human  na- 
ture  to  desire  some  firm  point  on 
which  to  build,  and  there  is  no  such 
thing  as  an  absolute  foundation. 

"When  the  foundations  are  shaken, 
as  in  the  present  case,  they  drive,  in 
the  supporting  timbers  a  little  far¬ 
ther  until  they  seem  firm  again,  and 
then  build  afresh,  and  human  nature, 
being  what  It  Is  and  not  having 
changed  much  In  the  last  several 
thousand  years,  they  build  much  as 
they  did  before,  perhaps  modernizing 
the  edifice  a  little  hit  in  the  light  of 
their  later  experience.  The  moral 
of  all  this  is  uot  to  be  disturbed  too 
much  by  passing  events,  for  the  fun¬ 
damentals  of  life  hav'e  not  changed. 

'We  of  the  B.  C.  Electric  are  par¬ 
ticularly  fortunate  in  that  we  have 
not  been  to  any  great  extent  ad¬ 
versely  affected  by  this  recent  per¬ 
iod  which  has  been  productive  of  so 
much  suffering  to  the  many. 

"It  has  been  true  In  almost  any 
period  of  the  world's  history  that  a 
man  who  knew  his  job  and  liked  his 
work  would  have  a  better  chance  of 
leading  a  happy  life  than  any  other 
member  of  the  community,  for  undue 
riches  or  undue  leisure  never  made 
for  happiness. 

“I  have  previously  advised  during 
this  period  that  w-e  should  stick  to 
our  Job,  that  we  should  stick  to  the 
company  which  makes  the  job  pos  . 

Bible,  that  we  should  attain  a  greater 
Interest  in  our  work  by  taking  a 


with  the  requirements  ef  a,  eaQ^ 
tract  with  Montreal  Light,  Heat  and 
Power  Consolidated, 

Elsewhere  in  the  province  ef  Que¬ 
bec  steady  progress  was  made  in  the 
construction  of  the  Maclareu-Que- 
beo  Power  Company’s  undertaking 
at  Masson  on  the  Lievre  river,  The 
plant,  which  will  have  an  installed 
capacity  o'f  136,000  h.p.,  is  planned 
for  completion  before  July  1st,  1933, 
when  delivery  starts  on  a  contract 
with  the  Hydro-Electric  Power 
Commission  of  Cintario,  Completion 
of  the  160,000  h.p,  Raplde  Blanc  de¬ 
velopment  of  the  Shawinigan  Water 
and  Power  Company  on  the  St 
Maurice  river  has  been  delayed 
awaiting  an  increase  in  power  de¬ 
mand. 

No  water  power  undertakings  of 
magnitude  are  at  present  under  con- 
fitruction  in  the  Maritime  or  Prai¬ 
rie  provinces. 


in  August,  Drumheller  produced  46.-  the  attached  fable  that  several  of  of  ,tust  over  20  the  Issue  showed  a  port  dropped  to  $2,710,410,  During 
013  tons,  Lethbridge  27.693  and  Ed-  the  stocks  make  a  good  showing  in  dccllno  of  approximately  75%  from  September  tho  export  was  $357.0OO. 
monton  14.814.  comparisoin  with  the  general  mar-  its  1929  high.  There  has,  however,  compared  wiHi  $487,000  a  rear  ago. 


Transportation  servic^ 
in  a  great  city 


Coming  and  going  —  from 
home  to  occupation  —  from  shop 
to  shop  and  returning  to  home  — 
in  the  daily  travel  for  business 
purposes  —  in  the  evening  and 
during  the  night  —  a  great  city 
and  its  people  count  as  essential 
a  regular,  efficient  and  econ¬ 
omical  transportation  sjmtem. 

F'or  more  than  70  years  Mont¬ 
real  has  been  served  by  organ¬ 
ized  trcuisportation  which  has 
kept  abreast  of  urban  and  subur¬ 


ban  development,  a  ss/stem  which 
during  its  history  heis  alwajrs  been 
ranked  in  the  forefront  by  its 
contemporaries. 

Commerce  and  industry  can 
readily  realize  how  dependent 
they  are  on  such  a  service-— what 
breakdowns,  inefficiency  or  poor 
equipment  would  mean  to  busi¬ 
ness  activity  and  prosperity. 

A  community  and  its  transpor¬ 
tation  system  are  partners  in  the 
maintenance  and  development  of 
matertal  needs  and  progress^ 


TRAMWAVS 
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I  vlee-preilcleiit  and  manatlnK  director;  T. 
N.  Coudge.  ••cretary-trea.urer;  C.  A.  B. 

'  BuHocIc,  comptroller:  W.  H,  Hayaa,  gefi- 
eral  manager;  A.  McKlnlay,  E.  L.  Mac¬ 
donald,  C.  F.  Pearaon,  Halifax,  N-S-:  C. 
F,  Sise,  J,  E,  MaePheraon,  Montreal;  Chaae 
H.  Mitchell,  A.  J.  Campbell,  C.  Killara,  J. 
W.  McLeod  and  J.  McConnell. 

CAPITALIZATION. 

Authorized,  laaaad. 

Common,  $10  par. $5,100,0000  $3,555,900 

Preferred .  2,000,000  1.500,000 

^ndad  Debt. 

fat  m.  due  1941  1,500.000  t.500,000 

5%  Ref.  and  G.  N. 

Series  A .  1,500,000  1.000,000 

GROWTH  OF  COMPANY’S  BUSINESS 
DURING  PAST  11  YEARS._  „ 
No.  of  Groas  Totall 

Year,  Telephones  Revenuaa  Aaaeta 

1915  ..  ..  19,142  $675,677  $4,041,368 

1916  ,,  ,.  20,621  738,697  4,146,163 

1917!:::  22:173  $13:483  4,$3».743| 


Montreal  L.  H.  &  P.  Cons 


vice-president;  G<  H.  Montgomery,  H.  Mil* 
liK-cn,  II.  B.  Pope,  P.  T.  Davtee,  M.  I. 
Welker. 

C.  S.  Begfi,  eecretary  and  treasurer. 
CAPITALIZATION. 

Outstand' 

Authorized*  ing. 

Coi^mon  •  •  100,000  she.  79,000  she; 

No  par  value. 


Maritime  Tdegraph  &  Telephone 


Announceraont  Tt  as  recently  mad* 
that  the  Nova  Scotia  Roard  of  Public 
Utilities  had  granted  ihe  .application 
of  the  Maritime  Telegraph  and  Tele¬ 
phone  Co.,  Ltd.,  for  the  reduction  by 
?100,000  of  the  fixed  io  he  set 
a.slde  annually  for  <(fpreeint1on  re¬ 
serve.  The  pemiisRion  to  transfer 
this  Slim  to  general  reserve  instead 
of  to  depreciation  will,  it  i.s  hoped, 
allow  the  company  to  pay  the  ii.smil 
dividend  on  lt.s  conunon  slock. 

The  Maritime  Telegraph  &  Tele¬ 
phone  Company,  .Limited,  owna  and 
operates  the  telephone  system  in  the 
Prox'ince  of  Nov;i  tteotia  and  <'ontrols 


that  of  the  Province  of  Prince  Ed¬ 
ward  Island.  Lines  of  the  company 
connect  with  those  of  the  New 
Brunswick  Telephone  Co.  The  total 
population  of  the  district  eerved  ds 
o^er  600,000. 

Pot  tho  past  9  years  the  company 
has  shown  steady  growth  in  the  num¬ 
ber  of  telephones  installed.  Figures 
since  1023  are  shown  as  follows: — 
102.3,  31,077;  1024,  32,745:  1025,  33,- 
062:  1926,  33,917;  1027,  34.870;  1028. 
36,455;  1029,  38.262;  1030,  40,246;  I 

1931,  40,385. 

niRPCTAR^I 

O.  r.  Smith,  pre.Idenl;  J.  H.  WhifleM, 


Canada’s  Leading  Power  Utility  Maintaining  Its  Record  of 
Exp|uision  in  Earnings. 

TO  EARN  blVIDEND  BY  GOOD  MARGIN 


Nova  Scotia  L.  &  P< 


Montreal  Light,  Heat  &  .Tower 
iConsalldate.d,  for  many  years  regard- 
leS  *us  one  of  the  most  offlclcnt  and 
iauccessfnl  piiWlo  utility  organiza- 
'tdon*  on  this  continent,  it  not  the 
'worM,  has  again  reve.ile:!  aiiu-o  the 
,  beginning  of  1931  its  a.bIHty  to  report 
Increased  earning  power  irre.speetive 
of  business  and  industrial  conditions 
prevailing  In  .it»  field  of  operations. 

Puring  1931,  in  the  face  of  n  f.all- 
tng  off.  both  in  electricity  and  gas 
eales— the  first  decline  <i\er  a  pei  ind 
of  many  years  'Tower”  ■was  .'iblo  to  | 
report  a  snbstantlaJ  Increase  in  igros.s 
and  net  earnings  for  the  year  over 
1930.  In. tr.rlm  figures  covering  ihe 

riTst  4  months  of  1932  showed  that 
tho  Increase  In  earnings  had  been 
oamrd  into  this  yea.r,  a.Ilbougb.  ua- 
ttirally.  due  to  the  markeil  slowing 
down  In  induslnal  operal.Iou.'i,  the 
estent  of  the  expansion  in  cavning.s 
bagi  been  le.ss  snbstani.i.Tl. 

ili.nf  ibe 


idends  from  $.3,605,182  to  $9,766,921. 
;  In  1919  a  total  of  .$2,562,291  was 
!  paid  to  stockholders  in  dUddends  on 
jthe.  company  s  stock.  To  a  minor 
i  extent  from  Incrcase.s  in  capital 
stock  outstanding,  'but  chiefly  a.s  a 
,  result  of  pro.gressive  Increases  in  the 
!  rate  of  'divideud,  tonal  disburse¬ 
ments  during  19.31  amounted  to  $6,- 
.386.967.  an,  inerease  of  over  1.'i(>  per 
ccnl,  during  the,  13  year  period.  Not¬ 
withstanding  the  geperniis  dividend 
policy  that  tins  been  followed  in  the 
past  practically  "9  per  cent,  of  net 
I  earnings  over  the  past  13  years  have 
been  disluirsed  to  shareholders  —  a 
formidable  surplus  position  h,ss  hern 
built  up. 

Balance  sheet  snrplns  which 
amoimteil  in  1919  ti>  $2,608,201.  had, 
by  llio  end  of  the  year,  grown  to 
$25,131,261;  ibis  <le.'Plte  substantial 
capital  cxpenditiircs  dining  the  per¬ 
iod  for  the  purpose  of  extending 
the  company's  field  of  operations 
ilirough  tile  .Tcnuisition  of  surround¬ 
ing  municipal  plants  and  the  im¬ 
provement  (if  its  distributing  facili¬ 
ties  botli  in  its  electridfy  and  gas 
departments.  Tbi^  huge  surplus 
has  been  used  by  the  directors  in 
csfnbli.shlng  and  building  up  the  out- 


REVENUE  ACCOUNT. 


Apiplicatiun  of  the  city  of  Hall- 
■ '  ■■  1  Scotia  Board  of 


fax  to  tbfe  Nova 
Public  Utility  Commissioners  for  a 
rate  reduction  on  eoinc  of  the  ser¬ 
vices  of  the  Nova  Scotia  Light 
Power  Co.  Ltd. 

of  the.  company  being  accepted  that 
(luring  the  past  year  earnings  had 
been  a/lversely  affected  by  the  in¬ 
crease  in  (both  federal  and  provin- 


|N*t  Ravenua  , 
Total  Incoma 
Nat  available 
Dividends  .  . 
Surplus.  ,  . 


_ _  ___  _  _  ithdrawn  by 

liio  city  early  this  summer,  the  p'ea 


Earn  I  at  com. 
•—Deficit. 


Indira- 

lions  are.  however,  tli.nf  the  compapv 
1  will  report  a  further  grow  tli  In  e.n  n- 
'  ings  for  the  .full  12  months  ('f  19.32, 
and  that,  desprtte  higher  fixed  charges 
due  to  the  issuance  this  summer  of 
short-term  debenture.s  in  lieu  of  cus- 
I  lomer  shares  oold  to  the  public  in 
,  I93l>,  dividends  on  the  capital  slock 
wi.il  be  covered  with  a  bc.i.lthy  mar¬ 
gin  to  spare. 

Montreal  lAghL  Heat  Pciwer 
Consolidated,  in  addition  to  supply¬ 
ing  Atontrcal  and  suburb,?  with  gas,' 
practicall.v  controls  the  distrlbniii’ii 
of  power  on  the  Island  of  Afontreai. 
the  only  active  competition  in  power 
distribution  on  the  i  land  now  com- 
,  ing  from  the  Atostmount  c'vlc  sys¬ 
tem.  ‘ 

Since  19(>2  the  electricity  custom¬ 
ers  of  Atontreal  .Piyiver  b.ixe  in  ] 
creased,  from  .5,611.  to  2f>t,C5i>  at  eud  , 
■of  1931.  while  gas  customers  have; 
increased  during  thjt*  30  year  period  | 
to  13;.SS5  from  25,347.  Ontput  of  | 
electricity  during  that  time  b^  j  ‘ 
risen  from  4 '.981^.2110  KAV  41  to  i,. 
.567.929,943  and  output  of  gas  from  ■ 
848,593.000  cubic  feet  to  6,096,723.000  i 
cubic  feet 

In  addition  to  its  electricity  and  i 
gaa  distributing  operations,  Afont-  ^ 
real  Power  owns  a  substantial  etock  j 
Interest  in  two  of  the  largest  power  | 
organizations  in  the  Pominion,  and 
from  ■which  the  company  obtains  the 
bulk  of  its  power  supplies  under  i 
contract.  Sihawinigan  AVater  and  i 
Power  Co.,  and  Bcauharnois  Pnw  ej'  ■ 
Corporation.  The  company  also  ow  ns 
a  half  interest  in  Afontreai  Coke  &  i 
Alanufacturmg  Co.,  operating  a  : 
large  and  modern  coking  plant  at  ' 
A  ille  Lasalle,  near  Montreal,  tl  also  j 
controls,  through  stock  ownership,  | 
Afontreai  Island  Power  Co.,  operaUl 
Ing  a  power  plant  at  ihe  Back  River  f 
near  JlontrcaJ.  i : 

Steady  Earnings  Growth.  i : 

During  the  13  year  period  from  h 
1949  to  1931.  Afontreai  Light.  Heat;; 
.  &  Power  (Aonsolldatod  has  wbown  an  ' 
increa^  In  gross  revenues  from  $10,-  1 1 
1939,218  to  $25,410,776;  net  revenues  I  • 
have  gro'wn  from  $4,637,853  to  $13,- || 
,  269.216;  and  net  available  for  divi-  i 


A,  transmission  line  now  ■under  con- 
slnict.ion  will  permit  tho  utilization 
in  Halifax 


I . .  of  surplus  power,  as 

availablo  from  the  Avon  system. 

Total  popnlatlon  served  exceeds 
109,000  and  total  number  of  custom¬ 
ers  connected  is  close  to  21,000. 

The  company  and  its  subatdlnrles 
operate  under  the  jurisdiction  of  the 
Board  of  Commissioners  of  Public 
Utillfles  of  Nova  Scotia,  and  the 
present  bond  issue  Is  being  made 
under  Ibe  authority  of  tho  hoard. 
.Nova  Scotia  statutes  provide  that  a 
public  utility  shall  Ibe  entitled  to 
earn  at  least  8  per  cent,  of  the  fair 
value  of  its  property,  as  found  by] 


^^INCE  its  initial  developments  on  the  Gatineau  River  came  Into  op- 
eration,  both  gross  and  net  earnings  of  Gatineau  Power  Company 
have  grown  from  year  to  year.  In  its  latest  published  earnings  state¬ 
ment,  for  the  twelve  months  ended  June  30,  the  Company  reported 
that  net  revenue  available  for  interest  and  depreciation  was  $8,274,081, 
or  two  and  one-third  times  the  interest  on  the  Company’s  first  mortgage 
.*^'7;  gold  bonds  and  prior  Hens.  After  deducting  this  interest,  the  balance 
of  earnings  was  $4,724,000,  or  four  and  two-tenths  times  the  interest 
on  the  6%  gold  debentures  uf  the  Company. 


j  \«!  .1  rc-iull  Ilf  ^in  udiuslmenf.  be- 
;  tivcca  flux  Items  fix'  liquid  Invejt- 
'meuts  ;md  ‘■investments  in  a.sarxclat- 
'  Pfi  .'ind  siibMdiary  ciinipanips'’  "in  the 
I  1994  bakaree  sbcel.  a  HubPtanffa.l 
.(Imp  Kh'iw  n  in  (be  fxrmer, 

I  wliieh  was  repix  ted  al  fipl.x  .$11,835,- 
I  T.35  r(ital  .T.sM  tf»  Itavn  inni'e  than 
i  dixibled  ;;in.-e  i;ii9,  having;  iTM’ieaspd 
Trorn  .$ Til.AT  1 .2  ,'7  (ix  Jl  57.(19.5.  (2 )  F3x- 
'  eii  assets,  a  sn’rislanl !al  pi'opxrtion 
I  nf  viliicb  la  1  eprpsenl PfI  bv  invpst- 
imenia  in  apaoriated  and  aubfidiary 
'  companies,  have  grown  during  the 
i  same  period  from  $65,670,120  to 
;  $133,271,118.  Share  capital  baa  In- 
j  creased  b.v  less  than  50  per  cent,  to 
I  $95,690,724,  the  latter  figur*  Includ¬ 
ing  surplus,  which,  since  1926,  when 
the  .stock  w  as  put  on  a  no  par  value 
!  ba.sls.  has  been  combined  -with  rapl- 
i  tal  on  the  balance  sheet. 

Major  Growth  Ahead. 

I  Despite  the  great  pa.sl  achlcve- 
:  ments  of  Atonteral  L.  H.  P.  Con- 
I  solidated,  there  is  every  indilcatlon 
j  that  its  major  gro'wth  still  lies  ahead 
of  the  company.  its  field  of  opera¬ 
tions  has  been  steadily  ■widened; 
costs  are  being  reduced;  and  the 
many  new  uses  for  both  power  and 
gas  that  have  been,  and  are  still  be¬ 
ing  developed  in  dome.st,ic  and  com¬ 
mercial  field.?  are  all  factors,  apart 
from  the  prospe<’ts  of  continued  1 


During  the  year  1931  the  com¬ 
pany,  Id  its  tramway  department, 
carried  a  total  of  11.387,165  reve¬ 
nue  passengers;  generated  and  pur¬ 
chased  a  total  of  36,761,985  k.w-.h.  of 
electric  energy  for  its  light  and 
power  service;  and  sold  157,879,209 
cubic  feet  of  gas  la  its  igas  depart¬ 
ment, 

CAPITALIZATTON  _  ^ 

A(!thoriz(!d  OutatanaiBX 

r-omiBon  .topk .  50.00(1  ?h(.^ 

Preferred  (6%  Cum.i  $5.oon.ooo  $1,350,009 
Funded  Debl. 

.594  PIrei  Mof((!*re 
Ponde,  Seriee  A,  duo 

1058  $4,846,500  $4,261,300 

OmijENDS  RECORD 
New  Pref.— 6*7)  Bnnuni,  payable  quzrterly 
Firat  paid  Sopf.  1, 1028.  j 

Common— $i  ahare,  paid  Jan.  ..  t930,  and 


Grruis  eani.... 
*Op.  expenses. 

Net.  op.  ine... 
Mil.  ineoma... 


Groea  Incomn.. 
Bond  intereat. 
Other  intereft. 
E.xchanga  pr . . 
Depreciation. . 

Net  awn... M 
Pref.  dlvld..... 
Cora,  dl'vid...^. 


Groaa  Net  Ffted 

Years  Revenues  Revonuea  Charses 

Ap-I  an  iota  ,  $10.9.89,218  $4,637,863  $1.08267! 

'  Deo.  *1,  1930. 12.748.400  4,882.956  1.078,450 

;  Dec.  81,  1921 . 13,289,96.6  .6,411,08.5  1,188,288 

(  Dec.  31,  19‘22 . 14,431,3‘23  O.ISS.rTt  1.214.786 

'  Dec.  31,  19'23 . 16.(40,960  7.4r2,90t  1,211,6,5.5 

■  Dec.  31,  1924...... . 17,391,092  7.670,190  1,209.778 

I  Doc.  31,  192.5. . . 18,348,808  7,890,026  1,213.650 

I  Dec.  31,  1926,.......  — 18.907.382  8,693,688  1,611.121 

f  Dee.  31,  1927,.... . . . .  ?0.3I4,903  9,816.007  2,922,913 

;  Dec.  81.  1928.,,.—,.,......,..........,.  21,23.5.991  10,794.978  2.928,516 

'  Dec.  31,  1929 . 22,286,281  11, .541, 047  2,803,408 

,  Dec.  31.  1930,...— ........................  ‘^O.lSl.OSO  12,082,186  9,138,601 

'  Dec.  31,  1931,..— 25,410,776  13,269,216  3,502,295 

Divideiida  Dividends  Dividends 
Years  Earned  Paid  Paid  P.C. 

.  Vp,--1  en  rota  -  .  ,  .-,63  2..562,291  4';; 

,  Dec.  31,  1020 . 5  91  3.220.730 

I  Dec.  31,  1921 . . . . .  6.54  6.227.689 

i  Dec.  31,1922 . 8  00  3,336,.167  5 

i  Dec.  .31,  19’23 . 9  50  3.98.5,808  6 

Dec.  31,  1924 . 9  99  4.521.9(14  7 

iDec.  31,  1926 . 10  32  5.I19.I90  8 

i  Dec.  31,  1926 . (c;3  46  5,135,041  S'.,* 

Doc.31,  1927 . 3  37  3,915,42.1  2  00 

•  Dec.  31,1928 . . .  ’  3  85  4.354, 6.', I  2  10 

Dec.  31,  1929 .  1  28  4.800,471  2  40 

(Dec.  31,  1930 .  (d)2  19  M'.5.S37.779  ‘2  72  (a) 

Dec.  31.  1931 .  2  17  6..586,06V  1  50 

•  —  Includes  83  1  '3  cenls  a  share  paid  on  new  no  (la'’  value  stock, 
a  — $1 .20  a  share  on  old  «loek  and  76  i-eiits  a  share  on  new  stock  distributed  2  for  1. 

BALANCE  SHEET  FOR  13  YEARR.S. 

Current  Current  Net  Work. 

A  ears  Aiwel.s  I.iabilities  Capita) 

,  April,  30.  1919 . . .  $8,938,920  $2,696,867  $6,'242,n.5:i 

Dee.  31,  1920  . 9.S74.6KI  3,0.50. 1.54  6  824  177 

Dee.  31,  1921  .  9.546..596  3.308.)0::  6,'238'l9;( 

Dec  3t.  1922  . ln,S27.2'l7  2,811,895  8,016  312 

Dec.  31,  1923  .  12. .586.207  .3,01  1, 492  9.57.5  O'l'l 

Dec.  31.  1921  .  13,274.770  ;1.939,6I  5  9.3,3,5:615 

Dec.  3|,  1925 . . .  I  4.832.9>5.3  4,18.5.864  10,647  (1,89 

Dec,  81,1926  .  13,181.961  1,399.062  8,785  899 

Dec.  31,  1927  .  19.065.948  4,348,502  ll,',  I7’(46 

Dec.  31,  1928  .  24,414.27  1  4.!, 63, 681  I9..l8n  .59il 

Dec.  31,  1929 .  26.888.922  4.885.390  22  »n,3  .532 

riec.  31,  1930 .  36,222,009  5,71.5.3.59  .30,476,650 

Dec.  31,  1931. . . . . (bV23,73 1,306  (6)6,21.5,91,5  17.188,391 

(alProperty  Combined 

i  Years  Investments  and  rlan(  Reserves 

April  30,  1919. .$4.643,.5.3I  $65,670,120  $6  913  101 

Dec.  31.  1920 . •.1.642,632  63,719.417  7  537 -i- 7 

Dec.  31,  1921 . 4.2'|8.8.3<)  63.120,129  8,100  491 

Doc,  31,  1922 . 4,9.31,119  6‘2, 21:9. 131  8,718,157 

Dec.  31,  1923 . 6,410,629  61,323.896  9,336  77’7 

Dec.  81,  1924 . 6,7Uk629  60.426,013  in  292'446 

I  Dec.  31,  192-5 . . .  9,674,78  1  61,0.58,019  1l,036’36.5 

Dec.  81,19‘26 .  9.082.461  78.433.819  *1.234.003 

,  Dec  111,  1927 . 12.801,659  78,021,690  *1,. 531.00:1 

Dec.  81,  1928 . 16,778,133  78,.5.)3.oI8  *2.000,000 

Dec.  81,  1929...., . 19,925,716  79,686,719  •2,.50n  OOO 

Dec.  31,19.30  .  29, 443,209  96.1.50.56:  •2.500,000 


.bret 

Available 

$8,1105,182 

8,804,606 

4,222.742 

5.268.688 
6,201,249 
6.460,412 
6,676.876 
7,082.567 
6,893,098 
7,866.462 

8.787.689 
8.943„585 
9,766,921 

.Annual 
Surplus 
1,042.891 
.58,3.767 
99.5,0,53 
1.912.221 
2,196,441 
1.765,608 
1 ,507.285 
1,869.482 
2.657,671 
3,025,814 
3,327,168 
3,085.806 
2,169,954  j 


Bond  disc. 


*  Induing  federal,  provincial  and  local  taxes. 

*  Deficit. 

a  .Adjusted  to  credit  sundry  Interest  and  re- 
unds. 


Avon  River  Power, 

rAPITALIZATIUN 

Authorized  Issued 

Common 100  pur  .  $250,000  $225,000 

Preferred-  $100  par  260,000  200,000 

riiDded  Debt. 

IrtS.F.  GoldSH’aScnoa  .^  650,000  649,000 

OFFICER!^  AND  DIRECTORS 
TV,  N.  Chase,  pres.;  J.  C.  Mackufi,  vice-pres.; 
T.  B.  Akin,  sec.  and  treaa.;  R.  A.  Jodrey,  mgr.- 
director;  .T,  Me  Stewart,  J.  B.  Hayes,  W.  H. 
Covert,  Geo.  A.  Chase. 


The  largest  generating  station  of  Gatineau  Power  Company  is  Ac  LyAtvclectric  de¬ 
velopment  at  Paugan.  Located  on  the  Gatineau  River  thirty-two  miles  north  of  the 
City  of  Ottawa,  the  Paugan  plant  has  seven  generators  with  an  aggregate  capacity  of 
238,000  horsepower  installed  and  in  operation.  There  is  space  in  the**  powerhouse 
for  another  34,000  horsepower  unit  which  will  be  installed  when  required  by  expand¬ 
ing  power  consumption.  Twenty-six  miles  downstream  from  Paugan  are  the  Chelsea 
and  f  armers  hydro-electric  development.s  of  the  Company  with  a  combined  installation 
III  232,000  horsepower. 


McLaren  Quebec  Co, 


Total 

Assots 

$76.T74.277 

79.  II  8.588 
80.8.3:3.^27 
8:i..'lI2.l«l 
88.r3.«j4,14;3 
88.014,-198 
81.818.810 
07.087,088 
102.007.702 
l0fi..'i7.5,r,Tn 
1d2.322.575 
i  57,00.0.421 


Maclarcu-Quebec  Power  (,’0.  is tle- 
I  voloplng  at  two  silos  on  the  l.ievro 
lllver,  near  Buckingham,  Quebec, 
cxiriitional  power  .supplies  to  .1  <ie- 
veJopment  already  jiroduciug  81!,- 
000  b.p.  which  will  give  the  com 
pany  at  tho  two  plants  a  total  ultl 
mate  output  of  215,000  bp. 

'I'he  first  site  at  High  Falls  (about 
20  miles  from  Otta-wa  and  104  iniles 
from  Montreal)  has  a  head  of  ap¬ 
proximately  180  feet  and  hero  the 
company  will  have  an  ultimate  in¬ 
stallation  of  115,000  E.H.P.  Installa¬ 
tions  at  this  site  capable  of  de¬ 
veloping  86,000  K.H.P.  are  now 
complete  and  power  is  being  de¬ 
livered.  The  power  house  and  dam 
have  been  designcid  and  construct¬ 
ed  HO  as  to  enable  the  development 
of  Ihe,  hill  115,000  K.H.P.  by  the  in¬ 
stallation  of  only  an  additional  pen¬ 
stock,  iiirbine  and  generator  foi-  the 
remaining  29,000  L.H.P. 

The  second  site  at  Masson  Falla, 
situated  below  High  Falls  (about  17 
miles  from  Ottawa,  and  90  miles 
from  Montreal),  ha*  r  head  of  ap¬ 
proximately  185  'feet  and  ■will  have 
an  ultimate  installation  of  130, 000 
E.Hd’.  The  rompaiiy’s  plana  pro¬ 
vide  that  power  from  thi,s  site  ■will 
Ibe  available  for  delivery  on  July  1, 
1933,  tho  date  for  deliver.v  of  ihe 
first  block  of  power  under  the  con- 
ti'act  ■with  Hydro-Electric  Power 
Commission  of  Ontario,  for  the  sale, 
of  125,000  E.H.P  The  first  block  of 
power  under  this  contract  is  to  be! 
taken  by  July  1,  1933,  with  increas¬ 
ing  quantities  each  year,  the  full 
amount  to  bo  taken  by  November  1.: 
1936.  I 

In  addition,  Maclaren-Qucbec ! 
Power  C'oropan.v  has  a  coiilracl,  ex 
tending  beyond  ihe  malurity  of! 
these  bonds,  with  The  James  Alar  | 
laren  Company  Tdmitcl  for  CK.iiuo  i 
E.H.P.  The  full  amount  of  power  I 
deliverable  •under  this  contract  is 
to  bo  taken  as  from  January  1, 
1931.  I 

CAPITALIZATION.  ] 

Authorir.pci.  i.xu-rl.  ! 
V.  .  250,000  ahs.  50,000  sha.  I 
FuniJed  Debt, 
let  S.F.  snld  5  ' 

due  1961 


The  territory  along  the  Ottawa  River  between  the  City  of  Hull  and 
the  Island  of  Montreal,  served  by  Gatineau  Power  Company,  provides 
an  excellent  location  for  manufacturing  establishments  or  branch  plant 
development.  Market  studies  and  industrial  information  regarding  this 
territory  will  be  supplied  without  obligation  on  request  from-manufac- 
turers  and  others  contemplatiug  the  erection  of  plants. 


Held 

ii'erago 


B — New. 
tTo  EepUTZ 


Montreal  Island  Po'wer, 


stalled  capacity  of  55,500  h.p.,  and 
a.  pfitentlal  capacifv  of  70.000  h  p. 
Freferrrrl  ,  .  ,  .tl.OOn.onq  41,000  000 

$  100  liar  value 

Funded  Hehl. 
la*.  Mritl.  .S-F.  Gold 
5U_..  .Series  A,  due 

•95/ . $15,000,000  $9.250000 

DIVIDEND  RFXORD. 

FVeferred  —  6','„  annum  —  Non*  paid 
to  date. 

C  ommon  None, 

STOCK  MARKET  RECORD. 

Common. 

.  liisth  T.ow 

929  „„  ...  ..  ..  .JS  ,7 

1910  ..)  ..  ....  ..  ,,  38  1$ 

I’ll . . 16  14 

1932* . .  .,11  7 

•  _To  Oet.  I  I. 

OFFICERS  AND  DIRECTOR.S.  , 

J.  S.  Norris,  president;  J.  S.  M.  Wurlele.  I 


,  Control  of  Montreal  Island  Power 
j  Co.,  formerly  vested  .loiutly  with 
J  Montreal  L.  IL  &  P.  C‘4>n solidated  and 
j  Power  Corp.  of  Canada  t^assed  en- 
I  t.irely  Into  the  bauds  of  th«  former 
I  during  the  current  yeai'.  Sharehold- 
I  ers  were  offered  t  share  of  Mont- 
I  real  Power  stock  for  each  share  of 
i  Montreal  Island  Power  stock  held, 
i  and  bondholders  •were  offered  par 
(  for  par  In  6  per  cent,  bonds  of 
i  Montreal  Power  pins  $2.56  in  cash 
for  their  per  cent  (lujuds. 

The  plant  of  this  company  on  the  I 
RMhr«  des  Ftairies  has  an  in- 1 


Otta'wa 


Ontario 


Common, 


$i8,ooo,ono  $i2.oon.noo 

OFFICERS  AND  DIRECTORS. 

Albert  Maclaren,  president;  Alex.  Mac- 
Laren,  vice-president;  J.  T.  Black,  Irea 
surer;  J.  A.  Brvant,  aecrelary;  R.  M,  Ken¬ 
ny.  I.  F.  Kenny.  C.  )l.  Maclaren. 


645,689 

86,091 

680,150 

32,837 

663.91  5 
32,548 

682,590 

214,562 

5,219 

612.987 

18'a,259 

36,760 

696,463 

175,000 

3,434 

185,000 

,  185,000 

1^,000 

207,838 

76.000 

188,092 

aexM 

243,029 

46,000 

84,323 

z6,25e 

8294,536 

73,468 

a218,092 

163,506 

3,598 

289.477 

2,637 

292,292 

6,652 

167,104 

franchises  are  also  helil  for 


in  the  city  and  six  similar 


RaII  T'aI  a  per  cent,  net  return  after  deduct- 1  The  distribution  plants  consist  of ' 

JtJdi  I  616000116  V^O*  sinking  fund  and  depletion  funds  '  148  miles  of  pipe  lines,  and  seven 

_ _ ;5_ _  operating  expenses,  favorable  main  pressure  regulating  stations 

— .J  T  All  »•  u  I  1.1  franchises  are  also  held  for  supply- ;  in  the  city  and  six  simil 

iranS'Canaaa  and  Irans- Atlantic  Hook-ups  Completed  sas  to  the  residents  of  five;  in  the  towns.  The  pi. 

Durinff  Ciiiwnf’  Ypar  towns  on  the  main  transmission  i  city  of  Ffdmont.on  lias  f 

_ ^  between  the  field  and  Edinon-  j  take  care  of  approximat 

NET  LOSS  IN  CONNECTIONS  DURING  1931.  ^  company’s  natural  gas  field  Is  '  ^  tot.al  of  10,49!)  custon 

_ _ _  _  near  Viking,  about  80  miles  south- > '’on“®cted. 

Again  during  1932.  as  In  1931,  no|  terest  In  the  Maritime  Telephone  &  Edmonton  and  it  is  estim- ^ 

iniblic  financing  was  done  by  Belli  Telegraph  Co.,  serving  the  proyfee  „  l”'omjnent  geologists  that  i Con>mon,  n.p.v..  .  60,ooo  sh, 

TelephoneCo.  of  Canada,  due  to  thc|  of  Nova  Scotia  and  the  New  Bruns-  in  sronnn 
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it.  net  return  after  deduct- 1  The  distribution  plants  consist  of;  O  ■!  1 

ng  fund  and  depletion  funds '  148  miles  of  pipe  lines,  and  seven  I  SltlSirlst  k^/^WAr^f* 

ating  expenses,  favorable  main  pressure  regulatinz  «;fation‘!  W 


residents  of  five  |  in  the  towns.  The  plant  in  the  A  moderate  decline  in  gross  earn 


towns  on  the  main  transmission  i  citv  of  Fldmonton  has  facilities  to  t  c,  ...i  „  j  n  c  Drummondwiie  on  St.  Francis 

lino  hotnoon  itio  fioia  ...,,1  t  V  .-.uinoui,  .n  iioi,  ou  liiiiis  to  (ngs  of  bouthcm  (  anada  Power  Co.,  River .  I8,400 

lii^e  b.t.seen  the  field  and  Edmon- ;  take  care  of  approximately  10,000  ,  ^  Famham  on  Yama.ka  River...  'soo 

:  eonsnmers,  and  at  the  close  of  1931.  I,*’®  months  or  Burroughs  Falls  on  Nigger  River  2.000 


Atithorizt»d. 

60.000  «hs 


the  (‘urrent,  fiscal  year  ended  Sep- 1 

tember  30th  last  was  almost  en-|J°i“'  installed  capacity 
tirely  offset  by  the  contraction  in  ‘°‘®‘  “"developed  sites 

operating  expenses  achieved  by  the  Grand  Total . 

coniri.nn.v.  Cross  earnings  for  the  11  I  In  order  to  cope  wi 


DIVIDEND  RECORD. 

Preferred.  —  6%  per  annum,  payable 
I  5  Jenuary,  April,  July  and  October. 
Common.  —  An  initial  dividend  of  11.00 
itanfiiP*’’  •hare  paid  15th  of  May,  15th  Nov.. 
JJ.bOO  ,924;  liih  May.  |5th  Nov.,  1925;  and 
IS  4nn  thereafter  till  Nov.  15,  1926; 

•goo  March.  July,  Nov.,  1927.  and  Feb.,  1928. 
7  nnn  cash  and  quarterly  thereafter  to  Nov. 

•  15,  1928.  Initial  dividend  on  new  no  par 

58.800’  j*  F«>’- 

i»  40n  1929.  end  regularly  since. 


on  the  capital  stock  of  the  com¬ 
pany,  which  had  ibeen  paid  at  the 


its  active  system.  It  operated  2.7,- 
2.50  miles  of  pole  lines;  1.008,034 


of  19/100.000  c.f.  No.  1  well  in  the 


cC'president ;  Julitsn  Ci».r- 
i  pec.  treas  :  I  I.  R.  Mil- 


[nost  en-  Total  installed  capacitv  .,  ..  59.800  le  lo^o  j  *•  quarier,  reo. 

.d  by  the  Grand  Total .  1^00  '  OFFICERS  AND  DIRECTORS. 

r“!sii0  0n0  o  f"«•^'J.Kt'b"r•t.•'on^•  gen^M  1  meni ger'Y.":.’ 

1  $110,000  er  demands,  Jsoutheru  Canada  pow- I  b.  Vfoodyatt;  secretary.  L.  C  Haskell; 

2  slowing  er  has  plans  approved  for  the  con-  '  chas.  Johnstone,  treas.;  V.  J.  Nixon,  asst, 
ms  dur-  stniction  of  a  $6,000,000  hvdro-elee-!“'‘=  =P  ''"-  D"''‘'‘’'.'“=f-P'’f»'<^r"fJ  |-y- 

,  .  .  ,  ^  r..  I  Wurlele.  vice-president;  also  W.  K.  Bald¬ 

rating  OX-  trie  power  development-  on  the  Rt.  ,win.  Janes  Davidson,  j,  S.  Gillies,  W.  M. 

$99,000,1  Francis  River  about  si.X  miles  I  Miner.  R.  R.  Moodie,  a.  j.  Nesbitt,  George 
$1,293,006  !  northwest  of  Drummondville.  The  I  f’"’’'’"*'  ^  ^  Thompson,  directors. 


rate  of  per  cent,  since  1891,  was  miles  of  aerial  wires;  2  233,114 
reduced  to  a  7  per  cent,  annual  ba-  miles  of  underground  and  siibraa- 

rine  wire.  During  last  year  the 
Features  of  the  current  year,  company  made  a  daily  average  of 
which,  due  to  economic  conditions,  5,250,316  exchange  connections  and 
has  been  an  extremely  difficult  one  65.624  long  distance  connections, 
for  the  company  were  the  comple-  During  the  year  1931,  for  the  first 


aaorV.  same  field  is  now  producing  with  a  i  1!"“' "'V^ 

008,h..4  ,  -  AAA  A,-,„  ^  “  ner,  vice-pre,.;  A.  H.  Gilniour,  jame 

233,114  '  ””  1,600.000  c.f.  'Reilly,  D.  K.  Jorath,  II.  S.  Vails. 

Canadian  W.  Natural  Gas 

ns  and  Canadian  Western  Natural  CtIis.  i  <9 ' paid  March.  I9i5;  f;,  , 
ms.  I  Light,  Heat  and  Power  Co..  Ltd., - 


showed  a  decline  for  the  period  of  i  flooding  of  1,300  acres  in  the  Town- 


umes  P.  ‘  only  $11,000. 


of  Wendover  ;ind  Simpson  "! 


for  the  company  were  the  comple-  During  the  year  1931,  for  the  first '  supplying  natural  gas  to  the  cilyipf^/:  Jmi.  "c 

tlon  of  the  Trans-Canada  hook-up  time  In  51  years  the  company  had  a  i  of  Calgary,  had  the  distinction  of  ' ' e  April,  July  and  Octobr7.  ‘^1928;  4"/ 


reporting  higher  earnings 


The  comrany  continues  to  bring  arc  involved  in  this  vast  project, 
new  industries  into  its  field  of  op-  capitalization. 

;  erations  de.ipite  unfavorable  Indus-  Out«t» 

'  trial  conditlon.s.  new  plant,  at  Authorized.  m 

ug.,  ;  Granh}-,  being  installed  by  the  Man-  paVtic”  ($mn)  .$10,000,000  $6,759 
f  ^  ;  hattan  Silk  Co.,  is  now  nearing  Common  (no  par 
16;  ;  completion  and  several  other  com-  value i  .  . 

4(7  j  panics  in  the  district  are  either  ox-  '  Outata 

Ji'"*  I  tending  or  planning  to  extend  exist-  Authorized.  in; 

*"’■  I  ing  productive  facilities.  due  oc't'^ 

ibie  I  Southern  Canada  Power  serves  '>  '  ’  ,»5o.ooo.ooo  $6,001 


and  the  subsequent  completion  of  net  loss  in  connections  -with  dis- ;  reporting  higher  earnings  for  theij^Pj^^j  ""'i  ■‘‘'''T'  special  [tending  or  planning  to  extend  exist- 

tne  transatlantic  telephone  service,  connections  of  214,911  and  new  con- j  first  6  months  of  the  current  yearliy  lo"^ October  iT  1 93  1.  ’  q“-7rter-  ,  productive  facilities. 

Bell  Telephone  Co.  of  Canada  nections  of  204,848,  a  difference  of  |  in  comparison  with  the  cones- j  Preference.  — ’o't  per  annum  payable  |  Southern  Canada  Power  serves 

practically  controls  the  telephone  ]0,063.  This  condition  is  under- j  ponding  period  of  1931.  Flarnings  for  '  •'V"'!-,  I  one  of  tho  richest  industrial  .and 

field  In  Quebec  and  Ontario  and  stood  to  have  continued  into  the  the  period  at  $1,310,487,  conipare<i '  per  »hare  paid  Sept.  1.' Dec"  i.  "930.  Mar"ch  1  agricultural  sections  of  the  Pro- 

also  owns  a  substantial  stock  in-  current  year.  xvith  $1,444,614,  an  increase  o,' 1  -  «>"d  June  1.  1931.  '  i  vince  of  Quebec,  and  Its  record  of 

BFII  TFI PPHCMUP  /'n  rkC^AMAnA  S195.873.  Announcement  was  re--  i..„,a  .'progress  has  been  outstanding  over 

LEPHONE  CO.  OF  CANADA.  cently  made  of  a  program  of  ex- .Ordinary.  $100  par. $8,000,000  $8  ooolioo  '  a  period  of  j-cars  in  keeping  pace 

Ron-TR  oTwr-r  ion!i  tensions  involving  an  expenditure  of  Prefer.,  $100  par...  4,000,000  s.sooiooo  i  with  the  .steady  and  substantial  in- 

M^Rrenua  Per  Cent  ’fSOO.OOO.  Funded  Debt.  I  dustrial  growth  of  t  ho  Eastern 

ni.tfn.e  Tje  m  Wf  V  compan.v  prodiiccs  and  distri-  Authorized,  ing.  I  Towmships.  In  tho  two  years  fol- 


l!»f.  Mort.  30-ye*ir 
“A”  5  due  Oct. 
2.  .  .  . 


Oututand- 

Inp. 


1917  .  .  .  . 

Customer 
.  .  .  .  7,002 

s  Output 

1918  .  ,  .  . 

.  .  .  .  8.063 

1919  .  .  .  . 

.  .  .  .  9.002 

1920  .. 

..  ..  10.557 

1921  . .  .  , 

.  .  .  .  1  2.240 

1922  ..  .. 

..  ..  13.249 

41.285,424 

1923  ..  .. 

..  ..  15.066 

46.582.782 

1924  ..  .. 

..  ..  16.217 

48,734,743 

1925  ..  .. 

..  ..  18.269 

85.51  1.912 

1920  ..  .. 

..  ..  20,065 

122.218.857 

1927  ..  .. 

..  ..  21.662 

123,452.980 

1928  .. 

..  23.552 

138.160.340 

|92Q 

..  ..  25.543 

1  54.528.950 

1930  .  .  . 

..  ..  26.594 

1  70,685,94/ 

i^i 1  . .  . . 

..  ..  27.225 

155,015.575 

SOUTHERN  CANADA  POWER  CO. 


GROWTH  SINCE  1900 

Misc.  ReveniiA 

I  -  *"'1 

Totot  Sxed  Exchanga  Dfstanee  Revenue  from 


Funded  Debt. 

Outstand- 
Autliorlzed,  ing. 


IfOO.... - -  $7,498,762  $1,187,680  $  3.-9.80I 

1$08 .  14,062,606  2,842,870  901.367 

1910 .  22,541,882  8,838,0X9  1.41,5.352 

1918 .  89,789,807  7.1.56,302  2..206.536 

1920 .  62,050.089  11,748,513  4.764,872 

1926 .  109,174,602  19.327.281  6.3R6.691 

1980 .  108,887,085  80,175.235  10.372.127 

1931 .  191,891,834  80.258.928  9.849.261 


I  dustrial  growth  of  tho  Eastern  DM- 
I  Towmships.  In  tho  two  years  fol-  }g|?- 
I  lowing  its  incorporation  in  1913.  1926! 


11  TEARS  EARM.NGS  RECORD 


1.232,905  •2I.,590.86l  5,366,019 

2.157,423  33,475.130  9,229.6.-.5 
2.352,988  29,842,248  12,618,923 


1921  . . 

Gross  tel.  rev. 
•  .  118.561.829 

Oper.  Inr, 
$2,041,893 

Nft  av.  for  dlvn.  Dividends  Vpar  Surp.  1 
21.107.620  $1.883,6?0  2  776.010  I 

192$ . . . 

. .  20.245,823 

.3,760.840 

2.933,668 

2,457.740 

475.S23  ' 

1928 . 

..  22.225,714 

4,181.258 

3.809,959 

3.135.921 

474,0.38  1 

1924 . 

..  24,208.411 

4.395.658 

3,767,097 

3.21 5. 03  :> 

552,057 

1925 . . 

..  26,168,977 

4,692,204 

3.880,45.3 

3.889,166 

*8.712 

1928 . 

88,460,923 

8,745,70.') 

2.465.876 

3.906,863 

*1. 440.92? 

1927 . 

..  .33,210,645 

6.519.754 

4.812,545 

3.972.677 

r.89,863 

1928 . 

..  36,510.731 

7.674,342 

6,596,685 

4,414.941 

931.743 

1929 . 

. .  40.031,358 

8.068,006 

6,528,069 

4.859.943 

668,126 

1980 . 

. .  41,360,926 

8.263.252 

6,416,328 

6,681.072 

•264,744 

1981 . 

. .  40,926,162 

8,828,58.) 

5,791,982 

6,084,8.3.3 

•297,856 

Deflelt 

1*21 . . . . 

BALANCE  SHEET  COMPARISONS 
Total  Assets  Cur.  Assets  Cur.  Llahs. 
..  $68,784,642  $8,366,369  $  958.770 

! 

Wrk.  Cap.  Net  Tg.  As  ap. 
*2.409.599  *31.172.946 

1922..... . . 

.  76,54  7,602 

6,519,805 

1.. 526,621 

3.998,123 

73.062.253 

1923..... . 

.  88.367,832 

7.781,457 

2,336,380 

6,444,87 1 

45,926.488 

1924.  .  . . . . 

.  96.881.699 

8,668,432 

1,611,741 

2.0.56,741 

46.960,277  i 

1925 . 

.  114,288.769 

6.137.501 

1.807,173 

4,830,328 

68,660,864  1 

1926 . 

.  123.041,694 

3.501,144 

10..546,263 

x6,745,109 

52.630,468 

1927 . 

.  136,244,791 

8,860,484 

4,971,647 

•1.411,163 

66,765,448  1 

1928 . . . 

.  150,610,573 

4,313,051 

•9,861,637 

x5*548,586 

65,610.316 

1929 . . . 

.  179,680.187 

7„523,615 

13,001,489 

x5,477,884 

72.416.547 

1980 . . . 

.  200.553,881 

6.188,033 

7.205,632 

xl, 017 ,599 

80,713,807 

1981 . 

.  215,257,603 

7,076,733 

16,089,197 

x8, 012, 464 

82,387,824  | 

ulation  of  approximately  100,009,  i  surer, 
and  the  number  of  consumers  to  ^  Comp 
whom  gas  is  provided  has  increased  , 
from  5,000  in  1913  to  23,496  at  the 
end  of  1931.  iSn'r*  • 

In  1931,  sales  aggregated  approx- j  earn., 
imatcly  6,494,917,000  cubic  feet  of.  Total  .  . 


Comparative  Income  Figure*. 

Der,  31  Dec.  1 1  Dec,  3  I 
1931  1930  1929 

$  $  $ 


I  the  company  acquired  the  proper- '  i|-Z7 
I  ties  of  the  St.  Hyacinthe  Gas.  Elcc- 1  ji’^q 
trie  ajiti  Power  Co.npauy,  South  j  irso 
Shore  Power  and  Paper  Company,  i , 
I  Limited.  St.  .lohn's  Electric,  Com-  • 
pany,  Sherbrooke  Railway  &  Power  ' 


10  YEARS 

EARNING 

RtX'ORII 

Gross  Earn. 

Nft  Earn. 

Pref.  Div. 

$  758.969 

$  90,785 

*  18,280 

643.565 

150.069 

19,911 

953,970 

151,055 

82,160 

1,1.50.863 

279,671 

179,088 

1 ,2 1 3.605 

316.876 

■221.089 

J,38S.l31 

434.663 

286.07  1 

1.534,281 

i74,7V2 

v:P4,.3P2 

1.809.566 

671.074 

297.061 

2.096,912 

791  .rr-! 

298.539 

2,257,421 

838.420 

3.52.034 

2.355,111 

839.064 

102.988 

.Surplus 
for  year 
$  72,455 

130,158 
170.895 
115,683 
10,215 
48,589 
4,50 
68,097 
104,469 
97,602 
47.292 


RAI.ANT  E  SHEI;T  4  OMPARISONS 


$  $  $  I  Power  Company.  Eastern  Townships 

1.952.487  2.083.261  1.956.022  i  Electric,  Companj',  Stanslead  Elec- 

_ I  trie  Company.  Burroughs  F’alls 

2.01  7.229  7.199.049  2^075.32 1  '  Power  Compau.v.  International  Elec- 


•8712  fias.  The  companv  operates  under  !  trio  Company  of  Vermont.  Bro 

$i.440.V2r  I  the  jurisdiction  and  control  of  the  | oXInWr. !  54;2i9  5i:526  5 2. ’5 75  I  Electric  Power  Company  a 

I  Board  of  Puhlle  Utility  Commission- 1  Amortiz.  ..  229.918  228T94  229^508  I  Richmond  County  Electric  Com- 

In  addition  the  company  has 


Province  of  Alberta, 


company. 

DIVIDEND  RECORD. 

Interim  dividend  of  1%  paid  .August. 


D'“prf!C.  .  , 

17,556 

19.808 

17,692 

1  D<?b.  inter.  . 

5  4.219 

51.526 

52.5  75 

I  Amortiz.  .  . 

229.918 

228.794 

229,508 

Net  earn.  , 

529,492 

599,445 

651.043 

Pref.  divs.  . 

221,677 

234.452 

156.321 

Com.  divs.  . 

360,000 

320,000 

320.000 

Surplus  .  . 

•54,185 

44.993 

164.722 

Earn,  per  sh. 

of  com.  . 

3.99 

4  55 

6.06 

• — Deficit, 

Beauharnois  Power  Corp. 


year  period  is  only  to  be  compared 
with  the  still  further  growth  in  the 
succeeding  six  years.  At  the  end  I 


1 

Total 

<  ombined 

Frrf. 

Com. 

Funded 

Fupplus 

Ke?ervea 

Stork 

Stotrk 

Debt. 

1  1921  . 

?  26.066 

$  319,000 

$4,000,000 

$4,715,677 

i  tS22 . 

132,67  5 

930,400 

i.  1 10.200 

4,686.649 

1  1523 . 

521.600 

2.584.800 

4.171.925 

5.497.910 

1924  . 

.  127,989 

658.882 

3,284.800 

4.171.925 

6,548,196 

192.5  . 

770.761 

3,310,100 

4.171.92.) 

5,507,024 

1926 . 

805.942 

4.865.100 

-1,791,925 

7,100,566 

1927 . 

1,060,57  4 

4.905.100 

A.97 1,925 

6.956.531 

1928  . 

1.258.681 

4.975,700 

8.672.000 

6.932.605 

1929 . 

1.478,136 

4.975.700 

8.672.000 

6,866,563 

1930 . 

1.699.232 

5.884.600 

8.672.000 

6A41.867 

1931 . 

1.95’Z,’941 

6,759.700 

8.672,000 

6,816,234 

Total 

Current 

Current 

Net  Work. 

Pr^s.  & 

Assets 

Assets 

l.iabililiPA 

Capital 

Plant 

1921 . 

'269.403 

$79:3,066 

x$525.663 

$  9.878,145 

1922 . 

236,262 

318.H.30 

X  82,697 

10,80., 83‘Z 

2,380.391 

277.101 

2,103,290 

10.743,318 

1921 . 

841.274 

4.35,467 

405.807 

13,021,504 

891.590 

1,337.981 

X  946,391 

15,828,001 

1926 . 

1 ,299.080 

433,871 

865,206 

16,983,592 

1927 

803,463 

437,243 

365.900 

17.576.080 

1928 . . 

3,795,828 

468,673 

3.327,155 

18,408,467 

1929 . 

4.098,464 

1.745.886 

2.352.578 

19,541,018 

1930 . 

.  2.5,101,327 

4.344.695 

1,991,627 

2,353.068 

20,416,780 

1931 . 

.  25,r)58,7G’Z 

•  Including  $8,000,000  Bk.  Loans  tn  1926  and  $4,250,000  In  1928. 
x  Excess  our  Liabilities  over  our  Assets. 

Real  Estate 


'  With  financing  necessary  to  com¬ 
plete  the  big  power  project  render¬ 
ed  alrtiost  Impossible  by  the  parlta- 


'  ^  serving  27,225  customers,  of 

-  which  625  were  power  users,  through 

They  arc  both  long  term  the  mediums  of  578  miles  of  distri¬ 
bution  lines  and  463  miles  of  high 
il  lilght,  Heat  and  Power  tension  lines.  The  company  also  jggi 


X — Excess  of  Current  IJabilities. 

STOCK  MA.BK£T  RECORD  .CXD  RATIOS 
Preferred  Stork  P'oromon  Stock 


Hatio  Ratio 
Net  to  Ctjr.  to 


1921.. 

1922.. . 

1928. . 

Surp.  Acet. 

«  $4,663,598 

.5.250.659 

&  Plant 
$61,521,908 
67.010.*/74 

Depr.  Res. 
*17,704,802 
18,851.274 

1924. . 

1925. . 

1926... 

1927 .  . 
1928  .  . 

.  4.260.193 

126.272,473 

28,176,270 

1929  .  . 
1980.,. 

.  6.226.408 

163,158.521 

8E089,328 

1981 . . 

5,'768,'524 

191,891,334 

37;936,895 

od  almost  impossible  by  the  parlia-  ^Tontreal  lilght,  Heat,  and  Power  tension  lines.  The  company  also  ]t)2i. 
mentary  enquiry  on  tho  genesis  and  Consolidated,  at  the  time  the  con-iowns423  miles  of  private  telephone  1922, 
flotation  of  the  corporation  fogeth-  tract  was  made  with  Beauharnois, ,  lines.  The  area,  about  6,000  square 
er  with  the  Impossibility  of  financ-  ivhercby  the  former  took  a  block  miles,  includes  117  towns  and  muni-  icjs. 


32;o49.ooo  16,750,000  ing  aci'oss  the  border  duo  to  the  of  tho  latter’s  initial  production,  ac-  cipallties  with  an  estimated  popula-  1926,.. 

40  290600  io’tbs’Soi  wldo  Spread  between  Canadian  and  qulred  a  stock  Interest  of  approx- 1 1 ion  of  500,000.  1 1928  .'! 

48,'694,'ooo  ao’.’ooo.'ooo  U-  S.  funds,  Bcauhaniois  Power  imatcly  16  per  cent,  in  Beauharnois 
49,080,400  30,000,000  Corporation  was  forced  to  obligate  Power  (Corporation,  and  it  Is  gener- 
e^^sw^soo*  4l’434'o94  *tself  60  deeply  to  Canadian  banks  ally  understood  that  this  stock  in- 
66!i9o!i40  67|656!82o  for  funds  to  contlnuo  construction  terest  has  since  been  added  to. 

74,623,000  70,824,899  work  that  it,  Was  found  necessary  to  Authorized.  Usued. 

76,619,300  71,380,541  default  OH  IbC  April  1st  interest  on  ‘""VV?"!’’  1.799.995  eh..  1,799,995  , he. 

tho  collateral  trust  bonds.  A  pro-  ciaes  B.  com., 
lattoPlsnt  RatloFund  tecfivo  commltleo  was  formed;  gov-  n.  p.  v.  non- 

Keal  Est.  Debt  &  ornmonl  T«vi«t?inpp  nhtnlnpd-  .and  .  vot'"8  •  •  3.200,000  »hs.  none 


STOCK  RECORD  AND  BAITOA 


Stock  Record 

%  % 

Dividends  Dividends 

Ratio 
op.  inc. 

Avail, 
to  op. 

&  Real  Est. 
to  Total 

Debt& 
to  Plant ' 

1921... 

H. 

L. 

Paid 

Earned 

to  Gross 

Income 

Assets 

Real  Esta 

..  112 

99»f 

R 

4.72 

11  0 

54.8 

89.4 

70  8 

1922... 

..  120 

193 

8- 

9.68 

18  6 

78.0 

87.5 

72,8 

1923... 

..  128 

112 

8 

9  85 

18  8 

91  1 

86  4 

74  2 

1924... 

..  139H 

126<4' 

8 

9  37 

18  2 

85  7 

91.2 

64  5 

1925... 

..  142 

182 

8 

7.97 

17.9 

82.7 

88.9 

77  5 

1926... 

..  142H 

181 

8 

6  02 

65  8 

13.1 

98.3 

68.8 

1927... 

..  IbSH 

137 

8 

9.16 

10  6 

73  8 

93.8 

78  0 

1928... 

..  175 

164 

8 

9.82 

21.01 

72.9 

93.4 

72  3 

1929... 

..  188 

147 

8 

20.15 

68.5 

90.5 

76  0 

1980... 

..  168Vj 

140 

8 

'7.26 

19.97 

65.6 

91.0 

79.7 

1981... 

..  161K 

121 

8 

7.62 

21.95 

66.6 

89.3 

77.0 

1,799.995  eh..  1,799,995  ehe. 


ernment  assistance  obtained;  and  I  3.200.000  .hs.  none 

tho  plant  brought  into  production  preferred.  .  .  5  eharee  5  eharea 

on  October  1st,  according  to  sched-j  Funded  Debt, 

ule  Power  is  now  being  delivered  j  ®  ^Truet  $30,000,000 

by  the  corporation  on  its  contract  r,t»rir>i7i.,r. 


Active  I’romotion  A'eiv  Indiistrics.  IS29 
Southern  Canada  Power  Company, 
Limited,  affiliated  wlUi  Power  Cor¬ 
poration  of  Canada,  Limited,  tthicU 
has  a  substantial  interest  in  and 
manages  the  properties  of  Southern  I 
Canada  Power,  is  one  of  the  main  | 
sources  of  hydro-electric  power  In  i 


High 

low 

Famed 

nigh 

low 

Earn. 

Gross 

Tot.  .Vss. 

28  44 

1  81 

12  0 

2  6 

15  81 

3  16 

17  7 

2  2 

92i; 

86 

5  81 

48*4.' 

29^ 

15  8 

18  0 

97 

88», 

U  37 

72 

48  W 

200 

2  4 

6  0 

8  21 

84 

70 

I  79 

26  1 

2  5 

102U' 

99 

8  P3 

too 

8Mi 

2  4.S 

30  9 

7  0 

113 

99', 

12  71» 

140 

87 

2  50 

40  n 

3  2 

112 

100 

17  10 

180 

180 

3  77 

47  2 

16.7 

101 

15  PI 

60 

39 

t  23 

48  2 

17,0 

lo: 

104 

14  25 

TTi'i 

24 

1  ’Z’Z 

37  1 

16  0 

1061i 

104?* 

12  41 

32 

223i 

1.09 

Oiiinfga  Jir  Tr^rif  i  parent  organlzaGon,  with  pulp 

Vduintc  ot  a  acm.  |  ^f  1^. 

cation.s  for  the  market  for  Its  pow- 
In  July  of  this  year  a  meeting  of  gp  production,  and,  with  the  going 


Off-nvAra  I  I-I  Jp*.  D  xjeaunaruois  lagiii,  BOARD  OF  FDIRECTORS  extent,  been  mstrumeniai  insecur-  July  1st.  1932.  and  sinKing  runo  «  . . .  .  .»..uuu,uuu 

wctawa  Li.  IT.  Cl  r,  LcOmpany  neat  &  power  Co.  (the  operating  a.  F.  White,  G.  H.  Montgomery.  K.C..  ing  many  plants  of  this  description  waived  for  1930  and  1931.  x,a\ve  uneTst' payment  bom  %n®'i??93  r 

_ _ _  power  company),  Beauharnois  Land  Vice-President*,  Aime  Ceoffrion  K.C..  s.  for  Canada.  Tlie  company  has  de-  Quinte  &  Trent  Valley  Power  Co.,  to  July  i,  1932.  and  also  agreed  lo  waive 

Although  no  Bpecftic  figures  were  there  Is  a  contract  for  a  minimum  >  Beauharnois  Transmission  Co  .  K-C  -  veloped  resources  totalling  60,000  ^  power  subsidiary  of  the  Canadian  smking^und  obligation*^  duringj930  ^an^ 

made  available  in  connection  with  of  21,000  h.p.  from  other  producers.  K  bondholders  committee.  ws  *th^oomn^a«on  ’  .pproied  to  postpone  interest  pay- 

Ar$AT.q-f4n<w  rxp  n**  ElBctric  cRcrffy  ifl  distributed  Marquette  Construction  ro.  |  ^  Russell,  chairman.  E.  g.  Lons  divided  as  follows,  the  <'onipilation  plants  at  Prankford  and  Campbell-  mente  to  July  i,  1934. 

operating  results  of  the.  Ottawa  eg  OOO  customers^  The  Cittawa  Gas  Beauharnois  Power  Corpora- 1  K.C^  R.  II.  Colli*,  j.  n.  Fortier.  Norman  also  giving  undeveloped  sites:  ford  on  tho  Trent  River,  with  a  Joint  OFFICERS  and  DIRECTORS. 

C^opera^  'n'  JiRs  oT^Lrnir.|''-[^  ‘  ^  -pacuy  of^  4.000  h.p  installed  and 


with  the  Ontario  Hydro  and  Mont¬ 
real  Power,  the  former  with  an  ini¬ 
tial  delivery  of  35,000  h.p.  and  the 
latter  with  an  Initial  delivery  of 
25,000  h.p. 

Beauharnois  Power  Corporation, 
Ltd.,  controls  Beauharnois  Light, 
Heat  &  Power  Co.  (tho  operating 


and  Mont-  ,  DIVIDEND  RECORD, 

fith  an  ini-  None. 

p.  and  the  STOCK  market  Record. 

delivery  of  I930  . .  15*? 

1931^ .  8^ 

lorporation,  Oct.Vl. .  ^ 


’  the  Eastern  Townships.  Consistent  bondholders  of  Quinte  and  Trent  info  receUership  of  Canadian  Paper- 

es  advertising  of  this  district  ha.skept  Valley  Power  Co.  approved  of  a  re-  board,  and  the clo.slng  down  of  most 

manufacturers  throughout  the  world  quest  that  payment  of  bond  inter-  xf  Trp7t^wa«^msh?p”fn  e’lrn'^Hs 

,000  informed  of  the  changing  ^ondl-  on  tho  Series  "A'' 6  per  cent.  1st  f  ^r^nt  was  una^^ 

tions,  and  recently  ihese  Indusfri-  mortgage  bonds  be  postponed  from  nf 

alists  have  realized  that  the  only  ji,iy  1st.  1932,  to  July  1st.  1934. 

way  to  overcome  the  Canadian  tar-  ^nd  also  that  sinking  fund  opera-  Authorbed.  Issued 

Low  on  foreign  goods  is  to  locate  tions  on  the  bonds  be  waived  for  Common,  n.p.v.  .  .  lo.noosh*.  5.006  *h*. 

7  branch  factories  in  the  Dominion,  the  vear  1932  and  1933.  Bond  inter-  Preferred  $1oo  pnr  $5oo.ooo  $350.ooo 

-I  The  industrial  department  of  South-  ggt  payments  had  already  been  post-  AuUioriied.  issued 

“  ern  Canada  Power  has.  to  a  great  poned  from  Jnauary  1st,  1931,  to  First  Cold  6  *  Series 

extent,  been  Instrumental  in  secur-  j^iy  1932.  and  sinking  fund  "A" . .  ..$1,000,000  $679.800 

K.C..  ing  many  planU  of  this  description  waived  for  1930  and  1931  wa\ve  UrieTeTpaymentYrom' 

..  s.  for  Canada.  Tlie  company  has  de-  Quinte  &  Trent  Valley  Power  Co.,  ,0  July  i,  1932.  and  also  agreed  lo  waive 


operating  results 


the.  Ottawa 


TTv.r  «  »  ^  26,000  customers.  The  C^ttawa  Gas  .  a®®  m-auua.nois 

Light  Heat  jmd  Power  Company  c^.  operates  171  miles  of  mains,  | engaged  m  i'®v®loping  500,- ,  Da^;;...^Mark  Jn.h^^ 

for  the  first  six  months  of  the  cur-  serves  over  17,000  customers,  and!  horse  power  on  the  St.  Law-  (<;(;.  Lucim  Morand,  James  Ri 
rent  year,  it  is  stated  that  gross  plant  has  a  daily  capacity  of  fence  River.  About  a  quarter  of  Cordon  .Scott  c.a..  g.  m.  Todd, 
earnings  have  been  substantially  In-  2  500  000  cubic  feet '  ^  ^  djg  j-]yw  of  tho  river  is  being  di-  f— 

creased  and  net  earnings  maintain-  ’  ’  capitalisation  verted  through  a  new  canal  around. 

ed  well  in  excess  of  dividend  re-  ’  Outstand-  tho  Beauharnois  section  of  the  river.  • 

qulrements.  This  showing  is  attrl-  ,  Authorized.  ing.  in  addition  to  developing  hydro- 

hiifed  to  thn  ■  rato  nfiiiiKimpnts  I  .lock  oVsTo.  . .  electric  powcr  the  new  channel  will  1 


creased  and  net  earnings  maintain-  ’  capitalisation 

ed  well  in  excess  of  dividend  re-  ’  outstai 

qulrements.  This  showing  is  attrl-  Authorized.  ing 

buted  to  tho^  rate  adjustments  10.000.000  $1,500,000 

brought  into  effect  last  autumn  and  Common . 10.000.000  3.500,( 

the  new  power  development  w'hich  Funded  Debt, 

has  been  operating  since  tho  be-  Authorized 

ginning  of  tho  year.  ot.  n.  isi  and  Ref.  °  ^ 

Ottawa,  Light,  Heat  and  Power  5’*  ..  ..  ..  ..  Closed  $625.( 
Company  was  incorporated  in  1906.  Re"*  ^and  Coi 
and  acquired  tho  entire  capital  -a’  diie  "lost  ° 6,000.000  4,176.5 
stock  of  the  Ottaw'a  FJloctric  Com-  DIVIDENDS, 

pany  and  the  Ottawa  Gas  Company,  Common  —  6fo  per  annum,  paya' 
Ottawa  Electric  Company,  which  1st  April.  July,  October  and  December 
distributes  electric  energy  in  the  ,  T  ‘’a'n'"’ 

e  ^  1st  April.  July.  October  and  December. 

City  of  Ottawa  serving  over  -0,000  officers  and  directors. 

<7UStOIIl6rSy  including^  the  gov*0rn-  i  Mon.  T.  Ahcam,  pre.sident;  !•',  1...  Brr 


.  Koriier.  Norman  |  also  giving  imdcvclopcd  sites:  ford  on  tho  Trent  River,  with  a  Joint  OFFICERS  and  directors. 

Mewbur'"n!"c.M‘G:;  I  p  m  uses  vic^e.p^sfden^rTohrKifr"^  I L 

ames  Richardson,  “on  hiagog  River....  4,000  I  0,000  h.p.  Ultimate.  S'""'’  ''^"•ker.  secy..treu*.;  C.  V.  . 

Todd.  Hemming.*  Fall*  on'^St.  Francis  ThC  Company  jS  dependent  UPon  Robinson. 


Common”.!'.’.'  lo.’ooo.’ooo  3.’50o!ooo  Complete  tho  canalization  for  deep 

Funded  Debt.  water  navigation  of  .ail  the  whollj’- 

Auihorized  Canadian  sections  of  the  St.  I,aw- 

ot.  F.i.  Isi  and  Ref.  I’cnco  savc  for  Ihc  stretch  around 

5’* .  Closed  $625,000  Uje  Lacliiiie  rapids  at  Montreal. 

Re"*  ^and  Col'  150.000  Beauliarnols  Light,  Heat  &  Power 

’"’A”  diie  "lost  ° 6,000,000  4,176.500  Company  is  the  operating  organiza- 

DIVIDENDS.  lion.  Powci’  contracts  arc  made 

Common  —  6(0  per  annum,  payable  through  this  subsidiary  which  OW  nS 
1st.  ApnI.  July,  October  and  December.  all  rights,  titlFS,  wator  lCaS6R  and 

I  f'Tf'-':;-'’)  —  ■f'',  ""  a""“"“  land  necessary  for  tho  canal  and 

1st  April,  July,  October  and  December.  '  j  .  i 


•'A*’  due  1957  .  .  6,000,000 

DIVIDENDS. 

Common  6^  per  onnxi 


NATURAL 

AND 

MANUFACTURED 


Serving  Southwestern 
Ontario 


OFFICERS  AND  DIRECTORS. 

Mon.  T.  Ahcarn,  pre.sident;  K.  1...  Bron* 


raent  offices  and  the  Canadian  Na-  »on.  vicc-presiHcnf :  o.  R.  street. 


power  development. 

The  Beauharnois  Construction 
Company  Is  engaged  in  carrying  out 


■developing  resources — 
and  industries 


serving 


homes 


tional  Railways  has  only  negligible !  r'"'i"^^KoiiTon"'\v  construction  work  involved  in 


competition  from  a  municipally  own¬ 
ed  distributing  station,  which  owns 
no  generating  station,  but  purehascs 


tained  from  nlants  at  Chaudiere 
Falls  on  the  Ottawa  River,  the  com¬ 
pany  controlling  30  per  cent,  of  the 
■power  derived  from  this  source.  The 
plans  consist  of  3  hydro-electric 
stations  "with  an  aggregate  installed 
capacity  of  nearly  16,500  h.p.  while 
there  is  also  a  6,500  h.p.  steam  plant 
Tor  reserve  energy,  and,  in  addition. 


i  L  Reid.  1.  ii' 

Killiam 

and  L.  N. 

Poulin. 

Comparative  Income  Figures. 

toil 

1930 

1929 

1 

* 

$ 

$ 

1  Gross  .  .  * 

2,290,811 

2.212.887 

2,155.328 

Fxp.  &  tax. 

1,505.761 

1.53  1,441 

1,500,581 

1  Deprec.  .  . 

135.000 

135,000 

135,050 

lop.  profit.. 

550.052 

545,446 

529,747 

!  Interest  .  • 

220,81  1 

217,852 

208,502 

!  Net  Inc.  .  , 

329.241 

328.593 

321,245 

iPref.  divs.. 

97,500 

07.500 

97.500 

iConi,  divs.. 

210.000 

210.000 

210,000 

Surplus  .  • 

21,741 

21.093 

13,745 

com.  .  . 

6.52 

6.60 

6.39 

Dominion  Gas  &  Electric 

Gas  &  Electric  Com-  months  of  the  current  year  an  Im- 


the  project. 

The  Beauharnois  Land  Company 
owns  all  the  land  not  required  for 


Beauharnois  Transmission  Com¬ 
pany  will  own  and  operate  the 
transmission  lines  and  will  act  as 


The  Beauharnois  Railway  will,  it 


sides  of  the  new  canal.  It  is  intend¬ 
ed  to  be  used  for  switching  and 
would  serve  industries  located  in  j 
the  region  of  the  canal,  including 
the  towns  of  Beauharnois  and  Val-| 


pany  is  controlled  by  American  I  provement  in  earnings  was  ehown,  leyfield. 

Commonwealths  Power  Corporation,  operating  revenue  being  up  at  $2,-  The  Beaiiharnnl.s  Power  Corpora- 
one  of  the  group  of  large  utility!  619,163  from  $2,316,533,  for  the  first  tion  has  obtained  the  right  to  divert 


bolding  companies 


the  United;  six  months  of  1931. 


over  53,000  cubic  'feet  of  water  a 
second  around  the  Beauharnois 


States,  througli  the  ownership  of  i  Dividends  have  been  paid  regular- 1  second  around  the  Heaunarnois 
67%  of  the  common  stock  and  68%  1  ly  on  the  first  preferred  stock,  but  \  section  of  the  St.  Lawrence.  1  ne 
of  the  second  preferred  stock  of  I  no  dividends  have  yet  been  paid  on  j  original  water  lease  permits  the 
the  company.  The  company  was  In-  i  the  second  preferred  or  common  Is-  diversion  of  40.000  cubic  feet.  The 
oorporated  4u  Delaware  in  1930  to  |  sues.  water  rights  held  by  the  Montreal 

acquire  and  operate  tho  Canadian!  capitalization.  Cotton  Company  have  also  been  ac- 

Oas  &  Electric  properties  of  Inter-!,.  ,  nra']rnn”u ’  4naVn''n'‘l  QuIred  under  provincial  and  federal 

national  Utilities  Corporation,  and  i  authority. 

owns  94%  of  the  common  stock  of  i  "•p  v  ....  loo.ooo,b*.  25,000  sh*.  ther  diversion  of  between  iz.uuu  ana 
Canadian  Western  Natural  Gas,  |»2  Second  pref.  14.nno  cubic  feet  n  second. 

Light,  Heat  &  Power  Co..  Ltd.,  9691  ’  ’  F.,„dsd  Debt.*'  With  its  ultlniato  potential  rap.a- 

of  the  tttock  of  Kdmontoa  Utilities,  I  Fiibi  lim  wnd  col.  city  of  2,000,000  h.p.,  Beauharnotfl  is 

Limited,  which  owns  all  the  com- 1  gold  6%%  Seriss.  the  largest  water  power  'n 

mon  and  over  99%  of  the  8%  pref- I  world  which  can  be  ’n  a 


Light,  Heat  &  Power  Co.,  Ltd.,  9691 

of  the  stock  of  Edmonton  Utilities,  I  Fii.t  Hr 

Limited,  whlcli  owns  all  the  com- 1  r 


water  rights  held  by  the  Montreal 
•ITALIZATION.  I  Qotton  Company  have  also  been  ac-  | 

Authorized.  Issued,  I  quIrcd  tinder  provincial  and  federal  i 
.  l.oco.ooo  she.  500.000  ehs.  nu^ijorlty.  The.se  rights  permit  a  fur- j 
100.000  she.  25,000  eh*,  fhor  diversion  of  between  13,000  and  i 
f.  14.nno  cubic  feet  n  second.  ! 

’  "b».  41.534  *5*.  jjg  yitlniato  potential  rap.a- 

1*“  •  city  of  2,000,000  h.p.,  Beauharnois  is 

riB*.'  the  largest  •water  power  in  the 

'  M  30.000.000  ^yorld  which  can  be  developed  in  a 


erence  stock  of  Northwestern  Utili¬ 
ties,  I/lmlted,  It  also  owns  all  the 
common  stock,  except  directors' 
■bares,  of  Canadian  Utilities,  Lim¬ 
ited,  Union  Power  Co.,  Ltd.,  Nanai¬ 
mo  Electric  Light  &  Heating  Co., 
Ltd.,  and  Duncan  Utilities,  Ltd, 


'notes,  duB  IoIl.  $3,000,000  $3,000,000  single  power  hoti-se.  The  600,000 
DIVIDEND  RECORD.  h.p.  plant  wll]  be  l.oOO  feet  in 

$7  1st  Prel.  —  Payable  quarterly,  Jan.  length!  it  forms  part  of  au  ultlmate- 

'officers  and  directors.  l.v  larger  power  house  having  a 

F,  W.  Seymour,  chairman;  H,  H,  Mil-  length  of  3,000  fcct  and  designed  to 

ner,  K.C',,  Pre*.,  and  managing  director;  ntlllze  tile  entire  floW  Of  the  river. 


Union  Gas  Co.  of  Can¬ 
ada,  Limited,  abo  con¬ 
trols  Windsor  Gas  Co. 
Limited,  and  the  City  Gas 
Co.  Limited,  London, 
Ont. 

United  Fuel  Investments, 
Limited,  comprbes  United 
Gas  &  Fuel  Co.  of  Ham¬ 
ilton,  Limited,  Hamilton 
By-Product  Coke  Ovens, 
Limited,  and  United  Sub¬ 
urban  Gas  Co,  Limited, 


A  Purely  Canadian  Public  Utility 

The  Union  Gas  Co.  of  Canada  and  its  subsidiaries  serve  one  of 
the  most  prosperous  sections  of  Canada  —  the  southwestern 
section  of  Ontario  which  includes  the  important  industrial  and 
commercial  cities  of  Hamilton,  London,  Chatham  and  the  Border 
Cities,  Sarnia  and  a  population  of  over  500,000. 

The  development  of  Ontario’s  natural  gas  resources,  the  produc¬ 
tion  of  manufactured  gas,  the  manufacture  of  by-product  coke 
of  highest  quality  and  other  by-  products  —  benzol,  tar  and  am¬ 
monia  sulphate  provides  employment  for  over  700  skilled  work¬ 
ers  and  contributes  materially  to  the  progress  of  a  leu’ge  portion 
of  tho  province. 

The  management  and  control  of  this  important  Canadian  Public 
Utility  is  now,  and  will  continue  to  be,  Canadian  in  character 
and  purpose.  With  every  forward  stride  in  business  develop¬ 
ment  in  this  section  of  Ontzirio,  the  Union  Gas  Co,  of  Canada 
Limited  is  in  a  position  to  proceed  to  still  greater  service. 


o  Electric  Light  &  Heatlug  Go,, | 'V'-’Y.aveV and  H,  c  utilize  me  eiuiie  now  oi  lun  x.ver. 

Id.,  and  Duncan  Utilities,  Ltd,  prasideni*;  Re'illV’.  *9c:jia’ry''!.n'd  The  lielglit  of  tlio  power  house  will  j 

Vn-  (h«  vRg-  nridinff  March  qist  I  U-  w,  Briqg*. -p.  M.  Chandler,  approxlmale  that  of  au  average  J- 

For  the  year  ending  March  91st  ,  G,  Dietenbach..  H.  L,  Ntrhol*,  L,  A.  J'v  office  building. 


ciiuiiis  iiiniyii  Dietenbach,  H,  L,  Nirhols,  L,  A.  g),,-pv  office  llUlldtng, 

1932,  the  company  reported  gross  F.ddv  jr..  E.  w,  Niver,  R,  p.  Bueif  and  E.  i..i;i!.i  Knnnf 


le  company  reporLOU  grosa  Pddv  Jr.,  E,  W,  ISiver,  l<,  P,  Uuell  and  E.  i„uinl  Rnn  nfttt  hi;  lustsl. 

*■  .  r™  “S'Er  i  S 

N.w.  Utilities  S 

charges  and  minority  interest,  earn-  Northwestern  Utilities,  Limited,  the^  Montreal  Light 

Inge  applicable  to  bond  interest  re- j  i>perates  under  an  exclusive  twenty-  er  Consolidated.  Tim 

qulrements  were  shown  at  $1,617,-  year  renewable  tranchise,  to  supply  f  .  nnwei-  imrier  these 

697,  or  over  three  times  bond  inter- 1  natural  gas  to  tho  City  of  Edmonton  ,,r.  r>n  (*« 

est  Afterpayment  of  bond  interest. ;  for  domestic  heating  purposes.  ^.ifh  bicrensins 


est.  After  payment  of  bond  interest,  i  for  domestic  heating  purposes, 
earnings  of  $1,097,697  were  Ofjuiv-  'I’hcso  rate.s  are  fixed  iby  IheBoard 


alent  to  six  firne.s  interest  require-  of  J*uMlc  Utility  < Uunmissioners  of 
meotg  oa  the  6%  notes.  The  fir.st  6  the  Piovinco  of  Alberta,  based  on  a 


o.  uoi.iesi.c  ueai.ig  Purposes  increasing 

iheso  rate.s  are  fixed  iby  IheBoard 

a  ik-iij  iTi-iii  ii  •  •  e  niK’utitips  v6£ir  uy  t,n6rGfltt6r» 

of  J^iMin  UUlUy  4  icHiiniussionertf  of  11,  V  iV  ^  4110  rfinfranin 


The  full  amount  of  the  contracts! 
must  be  taken  l>y  the  and  of  five' 


HAMILTON 
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Hamilton^  Ont. 


18 


fvr*  •  r«l  .  •  dudes  a  steam  electric  power  plant  _  •  »  « 

Winnipeg  Electric  Co.  Brazilian  traction  L.  &  r. 

- - - -  .  - - - -  and  an  ovcrhe^  electric  dJstrlbntinc:  - 

Friction  Between  City  and  Company  Reached  Climax  in  Dollar  Earnings  Affected  By  Low  Milreis  Quotations  But 

Offer  By  Latter  to  Sell  bituminous  and  lignite  coal  fields  of  |  Revenues  ^Vell  A^amtamcd  | 

_  Alberta  and  southern  'Saskatchewan. 

COMPANY  SEEKS  RELIEF  HEAVY  TAXES  to  operate  the  Electric  light  and 

- -  power  system  within  the  division  and 

Winnipeg  Electric  Co.,  the  past  his-  ..Tune,  lii31,  and  power  is  now  being  approval  of  tho  city  eng^eer.  ^  The 


Offer  By  Latter  to  Sell 

COMPANY  SEEKS  RELIEF  HEAVY  TAXES 


THE  nNANClAL  TIMES,  MONTREAL.  OCTOBER  21.  1932. 


Brazilian  Traction  L.  &  P. 


Revenues  Well  Maintained 

PRESIDENT  L\SH  OPTlMlWlCON  OUTLOOK 

Net  earnings  of  Brazilian  Traction  i  confl.scation  or  discriminatory  taxa- 


tory  of  which  has  been  marked  bj  [sent  over  the  new  63-mlle  steel  tow-  first  mortgage  bonds.  Series  “A"  ma-  Light  &  Power  Co..  Ltd.,  have,  dur-  ♦ion  is  nx)t  a  serious  one. 
intermittent  differences  witlitliccivi'c  cr  transmission  line  to  Winnipeg.  Inre  In  1949,  six  months  Pflof  'o  ♦ne  jjjg  {jjg  past  2  years  or  more  shown  n  result  of  the  well  considered 

authorities,  has  ag.xin.  duriug  the  |  Org.mizod  in  19fl4  from  a  metier  a  steady  decline,  due  largely  to  the  SS  du^in^t^e'■Lsl“tw^v!.ars^^' 

face  a  'of  tho  Winnipeg  Electric  Street  Rail-  CAPITAUZATION  unfavorable  situation  of  the  milreis  ^pIv  in  h»nnnL  To 


!  bitterly  antagonistic  attitude  on  the  i  way  Company  and  the  Winnipeg  Gen-  CAPIT 

I  part  of  a  large  proportion  of  the  I  eral  Power  Comp.'uiy,  with  control  Cnmiroii,  n.p.v . 

I  citizep.s  of  ttiniiipeg  .and  of  repre-  |  of  street  railway  and  gas  service  and  Pf*'!-  $ioo  par 
sentatives  on  tlie  City  CotmclI.  De- I  power  distribution  in  the  city  of  . Fund 


,  . ,  .  L  dends  during  the  past  two  years  lar- 

lUZATION  unfavorable  situation  of  the  milreis  gely  in  slock  because  of  the  wide 

mn'nnn^n  international  exchange  markets,  spread  between  the  milreis  and  the  I 

100,000  aha.  100,000  ana.  ^iirirtonW  _ _ _ 


_  ’Jf”'7"i”?ioo  par  ’  *  '  '  The  dividend  on  the  company’s  Canadian  dollar,  the  company  has 

sentatives  on  the  ('1^- r-oiiTinVi  'nL  i  “3  '  v^u?  ° .  $10,000,000  $l,ioo,ooo  stock,  which  was  paid  partly  in  stock  been  enabled  to  maintain  its  excep- 

.b, Z  2c,S  S  Sv  S  p°oSSf,!  ^"’■'••6®™,  *».  .«eot»»,  ^  «>"  ■.‘■•rtor.  .ctlon  w.,  ,o  H.  s.rvlc. 

.'"s  n  "*  '“1““  nil ,h. 

uiAtiB  huen  0.S  tnr  pa\jnff  and  gross  during  the  ^var  years,  however,  when  netcheL  secretory;  J.  Ross  Lee.  vice-president;  haiH  ♦>ii.  «♦  wuu  ««« 

Inco-nie  levjos.  Demands  hy  the  So-  the  company,  on  account  of  the  na-  D  I  McUodtSry  Borden.  summer  at  Toronto.  With  any  real  imj^^rovement  In 

ri.'‘hst  f;4Ptin-n  ivn  fVr*  I  .  ^  ^  ^  president  Miller  Lash  was  optimistic  world  economic  conditions  which 

idciion  m  T.no  Lit>  (.oiincil  for  tural  reaction  from  an  extended  per-  - - -  with  xj.% 

exnronriatioii  of  tho  tn/'fion  cAv.rx*4n«o  ■»<*  4nrir>44E^*«  44e./>ic  ^  •  m  ^  •  •  wiin  regard  to  the  outlook*  He  point-  would  result  in  higher  Quotations 

lod  to  tho  submiLon  of  .an  ^ffer  bv  or  leis  of  a  cridcal  c^nditJon.  *  To  Umtcd  SeCUritlCS  0“*  actually  not  for  the  milreis  on  the  International 

the  company  to  so!!  out  its  entire  add  to  its  troubles  the  nublic  own-  _  feeling  the  effects  of  the  depression  exchange  market,  the  company  would 

undortakings  to  the  city-the  exact  |ership  Idea  was  beginning  to  find  United  Securities.  Ltd.,  which  is  *“  7i^rial®^uTnlT®s  ^L'^nhTnHar®‘yeXriion 

figure  of  .fi' 1,913,0.32  being  stated  by  |  favor  in  the  West  and  the  services  controlled  jointly  by  the  Shawini-  u°der^whfph  thi^n  fhUr^hTs  hl^n  enrninT^  ^  reflection  In  Its 

the  company  To  be  the  depreciated  :  controlled  by  the  company  fell  Into  gan  Water  &  Power  Co.  and  Mont-  jaborlna  fnr  *Ani«  fimp  nrp  hpinp- mot  Tt  i«^a  nntaHiA  fnrt  thnt  Aot^iaiw 

value  of  its  traction,  power  .and  gas  I  nublic  disrenute  The  street  rail-  rpai  T  ie.ht  Heat  and  Power  Consoli-  for  ^uie  time  are  bejng  met  It  is  a  notable  fart  that  actually 

'  properties.  The  offer  received  some  i  fw'somlcrwS  laLrinrunler'th;  SaSd^'lf^ToMS^StWThte^  existing  Govern-  milreis  earnings  ^o^^  Trac- 

.  consideration  by  the  city,  hut  the  i  Inandicap  o^f  insufficient  rates  and  controls,  through  majority  stock  The  rennbHc  nf  Prarti  hn.  trpmon  Ha? 

practical  element  on  the  eoiincll  was  bitter  competition  from  jitneys  while  ownership.  Montreal  Tramways  Co.  douB\rten«a?lHl.®  natniai  ihnwn 

too  f^trong  for  Tho  oxTremisf  faction  tho  nowor  di«>tributinff  service  oner-  onH  Pnnndinn  I  i^ht  a.nd  Power  Co.  ^  tOTtiftllties,  its  natural  re-  shown  in  dollar  earnings  having 

and  no  action  vas  taken  a?ed  in  direc^SStiorw^^^  Holdfnas  o?  Wted  SeStes  In  rich.  Bra-  been  very  largely  due  to  the  low 

Dlv’dends  on  the  common  «torir  i  ^  Holdings  of  umiea  zlllan  Traction  has  always  retained  quotations  for  the  milreis,  and  the 

throompeanTw^h  3  AWr???  ’l’imways  good  will  of  the  peop^  consequent  loss  Involved  In  the 

since  1925  were  na.ssed  at  fhe^iii?  ^  Street  Railway  Difficulties.  336  shares  of  ,  -j  zH  and  of  the  various  governments  transfer  of  same  Into  Canadian 


the  company,  which  had  been  p.xid 
since  1925,  were  pa.s.'.ed  at  the  be¬ 
ginning  of  i;(3l  .and  preferred  divi- 


Street  Railway  Difficulties.  ^fp.^Yrtock-a^p^oximateir^ 
Tho  power  situation  was  cleared  cent  of  the  outstanding  shares 


dends.  paid  regularly  since  1921,  were  j  lip  latterly  through  the  completion  tjjg  company;  18,756  shares  of  Can- 
omitTot.  at  the  beginning  of  this  !  of  a  zoning  agreement  between  the  adian  Light  and  Power  stock,  or 
year.  .  company  and  the  City  Hydro,  under  ^^gj.  5^  pgj.  cent  of  outstanding 

Snbsinia.ry  Defanltotl.  ‘the  terras  of  which  competition  be-  capital;  and  $1,302,000  of  the  6  per 

Northwestern  Power  Co.,  Ltd.,  a  ;  tween  the  two  was  eliminated.  FV)!-  cent  first  mortgage  bonds  ofCan- 
sufbsidiary  formed  in  1927  to  develop  i  loo^-ing  upon  the  completion  of  this  adian  Light  &  Power  Co.,  of  which 
a  large  poner  site  at  Seven  Sisters  I  agreement  the  City  Hydro  contr.octed  jjjero  are  $3,139,400  outstanding. 
Halls,  on  The  Winnipeg  River.  witJi  a  |  for  the  delivery  of  power  for  its  1  .jjg  pa^t  3  years.  Interest  on 


-  ------  ,  -  rj  -.ftr  “““  various  governrneniB  iransrer  01  sam 

the  company;  18,756  shares  of  Ca^  BRAZILIAN  TRACTION  CO. 


U  TZABS  EABW1NG  BECOSO 


potential  capacity  of  225.000  h.p.,  de-  |  needs  by  the  Manitoba 
faulted  on  its  bond  interest  due  July  j  diary  of  the  company. 


wer  tor  ns  pp^  past 
Power  subsi-  ^j,g  united  Secu 
F'riction  be-  gained  an  av( 


Gross 

Net 

Pref. 

Common 

Earnings 

Earnings 

Dividends 

Uividenda 

T981  •  •  a  a  •  a  a 

.  .  . 

.  $4,537,71.5 

$8,237,682 

$600,000 

1922 ••**«••* 

7.872,961 

6,851,968 

600,000 

2.131,611 

eeeeeaso 

.  7,510,459 

6*929*065 

600,000 

4.262,47. 

1924 . 

8,249,520 

7,688,946 

600,000 

4,'J62.788 

192ft •••****• 

.  8,848,594 

8,256.286 

600,000 

4.263.366 

1926 . 

.  12,278,654 

12,045,897 

600,000 

6.829^11 

1927 . 

.  12,526,241 

12,247,669 

529,277 

6.416,579 

1928 . 

.  14,762,619 

14,421,604 

54,892 

8,013,752 

1929 . 

.  17,605,179 

17,211,096 

80,463 

11.471,108 

1980 . 

.  16,846,516 

1 6,025,839 

24,815 

13,051,541 

1981 . 

.  10,281.219 

9,389,104 

23.604 

*7,288,700 

Sorplu, 

foryw* 

t3,fi87.682 

4,120,4&7 

2,067,488 

2.776,128 

8,892,020 

6,816,186 

6,001,813 

6,068,469 

1,869.623 

8,949,483 

2.077.191 


sidlary  i.s  nmv  in  the  hand.s  of  tjip  cently  broken  out  again  .  the  year  ended  March,  1931,  earnings  n—ineludei  $8,918,525  stock  dividends. 

bondholders,  two  different  proteetive  Manitoba  Power  Company.  Limit-  eqpallel  1.78  times  bond  interest;  "—Before tenerel  reserve.  _ 

committees  for  which  .are  presently  ed.  a  subsidiary,  operates  a  big  power  year  ended  March,  1932.  BALANCE  SHEET  COMPABISONS 

-seeking  proxies.  .  '  development  at  Gre.at  Falls  on  the  earnings  were  1.70  times  bond  iu-  Totai^Surp^.  ,Beserves__  PUnAde 

Together  wtlh  it.s  subsidiaries, :  Winnipeg  River,  haring  an  Installed  te^est  Dividends  were  inaugural-  . ! !!  .  *6sIb6|2  *52’48i’7S6  ^es’sis’i 

Manitoba  Powev  Company,  Limited,  i  capacity  of  1GS.OOO  h.p.  ed  on'the  common  stock  of  the  com-  1J23 . !!!!;;;.!!  6;b.s3;t70  69|v3o’,706  68;633;7 

and  NorthweaTem  Power  Company,,  The  Winnipeg  Hydro  is  an  tmiport-  T)a,nv  early  in  1931  and  are  currently 


bondholders,  two  different  proteetive 


the  year  ended  March,  193 1,  earnings 


and  Nort.hweaTern  Power  Company, 


pany  early  in  1931  and  are  currently  1924 ;;;;;;;;;;;;;;;;;;;;;;;  ®;829.300 


6.0.S3,t70  69,730,706 

6,82r,300  67,096,971 


bp.  from  Seven  Sisters  Falls  de.vel-jery  by  the  company  of  a  maximum 
opment.  w.is  put  into  operation  injof  39,000  h.p. 

WINNIPEG  ELECTRIC  CO. 

11  TKABS  EABNfNG  BECORD 


CAPITALIZATION. 

Authorized.  Issued. 


rotal  Surp.  Reserves  p  und.  debt  Pref.  Stock  Com.  Stock 
$6,865,225  $45,1.55,383  $76.688,9u8  $10,000,000  $106,5i6,000 

6,586,682  52,481,796  68,918,147  10.000,000  106,681,000 

6,0.53,170  69,730,706  68,633,788  10,000,000  106,582,900 

6,82r,300  67,096,971  68,335.277  10,000,000  106.683,700 

6,221,320  74,313,170  68,021,926  10,000,000  106,587,900 

8,087,60.5  83.896,762  67,692,i6i  10.000,000  106,688,200 

9.039,320  98,082.04  8  6i,847.146  7,279,100  109,809,200 

10,092,778  102,876,541  65,260,274  764,400  137,081,950 

11,486,628  114,044,101  60,184,201  417,600  169.167.605 

13, 82., 965  118,584,245  69.808.62.5  893,400  178.898.078 

15,906,166  120,548,605  59.456,547  898,400  177,880.168 


Limited,  Winnipeg  Electric  Company  I  ant  customer  of  Manitoba  Power,  being  paid  on  a  quarterly  basis  of  |  s^oIlbos  83!896!762 

.supplies  light,  power,  gas  and  trans- I  having  contracted  for  a  substantial  ca  cents  a  sliare — $2  annually.  For  1927 . !’.!!!!!,!!!'.!!!'.!!  9!o39i32b  98io82!o48 

porta-tiou  to  the  City  of  'Winutpeg,  I  block  of  power  annually.  The  con-  jbe  vear  ended  March  21st,  1031,|}®28 .  l?’22Hof 

.Manitoba,  and  surrounding  munlci- 1  tract,  which  nins  for  10  years  from  earnings  on  the  common  Mock  were  liao.;;.'.';;;;.';;;;;.’;;;;;.;  13,82. ises  118  58L24.5 

palities.  The  first  stage  of  42,000  !  December.  1926,  calls  for  the  deliv-  equivalent  to  $3."8  a  share.  1®3I . 15!906’,166  i2o;548’,605 


10,000,000  106,582,900 
10.000,000  106,683,700 
10,000,000  106,587,900 
10.000,000  106,688,200 
7,279,100  109,309,200 

764.400  137,081.950 
417,600  169,167,605 

893.400  178.898,078 


I  ^Sies^^Al'  $20,000,000  JLJJJ.OOO  {^5 . 


1''24  . 

i;i25 . . 

Ta'>«  . 

)'>27  . 

V-2»  . 

1929 . . 

i:;!A  . 


Groes  Rev. 

3’otal  I  no. 

Net  Inc. 

Pref.  DIv. 

Com.  Dlr 

$6,418,024 

$2.020,0.50 

$670,494 

$182,867 

5,3^5,223 

1,990,362 

677,776 

219,999 

6.280.407 

1,942,221 

614,030 

210,000 

,5.128,324 

1 .888,013 

618,309 

210,000 

llO.OOf 

5,211,665 

1,630,2.8.8 

54':  ,454 

210,000 

330,00C 

a5,x568.034 

1.703,286 

683,969 

210,000 

320,000 

5,868,142 

1.919,695 

950,167 

280.279 

220,000 

6.0’ 6.638 

1,92., 451 

1.017.978 

389,345 

300,000 

6.41.'). 640 

1,898,513 

969,495 

349,944 

429,488 

6,0:8.0."5 

1,. 524,078 

512,808 

850,000 

230,889 

'.680,79.5 

1 .208.394 

262,801 

263,500 

A\4’K  SHEET  rHMF.ARlSONS 
Surplus 

Net  Work. 

Do.,  Series  B . .  • 

dividend  record. 


P'nr  S'car  Total  Surp.  "Ttl  Assets  Cur.  Assets 
$488,127  $2,131,574  $33,491,426  $1,082,661 


1-23  . . . . . 

1<'24 . . . 

1926 . . 

1926, 

1 927, .  ,  , 

1929 !  riiiTiiimmnn 

1030  . . 

19.0!  . . . 


$2,131,574  $33,491,426 
2,377,106  34,026.448 

2,548,203  ,36.104.020 

5.56,241  88,966,808 

380.257  37,252,805 

342,828  38.749,620 

701,608  38,818,433 

698,038  41,211,232 

897.068  45.167.o24 

344,978  44,031,960 

292.2.39  44,910,718 


iioo  ooV  -  UlVlUtlVLt  ,027 

.  2%  paid  April.  1931.  for  year  ending 

lio’ooo  .  March  31.  1931,  50c  paid  July  and  quar- 

210’, 000  "mOOO  ’eVnr^if''^MARKET  RECORD 

210.000  220,000  STOCK  MARKET  RECORO.  I93I 

210,000  220,000  iif 

280.279  220,000  . !’*!;!:  65  45 

889,345  300,000  . .  — 

349.944  429,488  930  ^  J 

850,000  230,889  y,  Y,  r.  r.  y.  24H  .  .  im 

.  •— To  Oct.  II.  1928 

Net  Work.  OFFICERS  AND  DIRECTORS.  m4 

Cur.  Assets  Capital  ’  ■^"iTretai^'trea*’  1926 

$1,082,661  x$1.857.571  vice-pres.:  Jas.  Wilson,  JqS? 

1,065,417  X  1.891,059  surer:  Howard  Murray.  O.B.E^  Cer^  H.  ,  19»7 


1926 . 


Tot 

.  Assets 

Cur 

.  Assets 

Cur 

.  Llaba. 

Work.  Cap. 

Net  Tang. 
Aaeeta 

$249 

,716 

,724 

$19 

,003 

,492 

$5 

,415 

,960 

$18,687,033 

$89,240,898 

250s685 

,074 

15 

.797 

.140 

,707 

,840 

10,089,791 

94,276,696 

267 

,386 

,049 

16 

,078 

,607 

6 

,876 

,685 

9,096,972 

96,991,689 

265 

,769 

,985 

18 

.516, 

,159 

7, 

,917 

.287 

10.598,872 

100,848,986 

276, 

,391 

,263 

1. 

,971 

,864 

10 

.241 

,647 

7,780,217 

105,406,978 

286, 

,104, 

,734 

18. 

,158, 

,430 

9, 

,884, 

,360 

8,273,070 

112,480,002 

297, 

.838, 

,004 

12, 

,728, 

,727 

11, 

.826 

,090 

902,687 

122,848,520 

828, 

.812, 

,356 

26, 

,366, 

,851 

12, 

.781, 

,412 

13,635,439 

250,061,269 

S6S, 

,956, 

,65.3 

26, 

,792, 

,417 

12, 

,679, 

.284 

13.118,183 

294,697,884 

376, 

,608, 

,494 

19, 

,944, 

,092 

9. 

.648, 

,661 

10,295,641 

806,780,238 

383, 

000, 

239 

23. 

808, 

265 

7, 

838, 

,788 

15,969.527 

243,784,228 

Unfailing  Service 


SINCE  the  organization  of  the  Consum¬ 
ers’  Gas  Company  of  Toronto  in 
1848,  the  supply  of  gas  to  the  pub¬ 
lic  always  has  been  adequate.  So  far  as 
has  been  humanly  possible,  interruptions  in 
service  have  been  provided  against. 

The  objective  of  this  company  is  to  supply 
gas  in  any  required  quantity  at  any  hotir 
in  any  season  of  the  year.  The  company 
has  come  so  near  to  this  ideal  that  every 
one  of  its  170,000  customers  has  come  by 
experience  to  expect  unfailing  service  as  a 
matter  of  course. 

Adequacy  of  gas  supply  is  the  result  of 
year-by-year  planning,  for  not  only  the  rate 
of  growth  of  the  company’s  logical  terri¬ 
tory,  but  the  character  and  geographical 
direction  of  that  growth  have  to  be  pro¬ 
vided  for. 

All  users  of  gas  are  directly  concerned 
with  the  financial  aspects  of  this  anticipa¬ 
tion  of  demand,  since  the  cost  of  capital 
forms  a  part  of  the  cost  of  gets.  Substan¬ 
tial  premiums  are  paid  by  investors  when 
treasury  stock  is  offered  from  time  to  time, 
with  the  result  that  the  company,  to  meet 
its  dividends,  need  earn  only  about  5%.  per 
cent,  on  its  total  capital  assets. 


A  IIV 

Consumers’  Gas  Company 

of  Toronto 


STOCK  MABEET  RECOBD 
Prel«rred  Stock 


1921..,..^ . 

1922 . . . 

1928 . 

1924  . 

1925  . 

1926  . 


1,'J6.1,417  X  1,891,059  surer;  riu-e.^.^  .  - ^  -  - 

1,294,248  X  492,266  Montgomery, ^KX..  j:.  S.  B» gj Gordon^  W.  1928 . 

1,467,242  X  6,5,460  MacDougall.  K.C,.  Severe  Godin,  Jr.,  W.  S.  1929 . 

1,81.3,641  X  289,191  Hart.  _  _  .  . 

1, 798.529  X  1,053,602  Compar«tlvj  Ineoraa  Figure*.  •  . . 

2,644,486  2,059.925  .Y??”  lali’  •  OM  tlHA  .harm 

1.677,034  X  1,280,708  ♦932.  1931.  1930.  — Old  $100  ihare* 

1,628,079  2.059,811 


Common  Stock 
L.  Eern. 
19U  2  47 

2Tt?  6.87 
854  5  94 

41 'x  6  60 
49H  7.18 

80  10  46 

1024  10  72 


1164  4175  2 
80  2386  5 


776,184  Oper,  Income 
xl,237,888  I  InL  earn.  etc. 


-Afrer  adiujtmenta.  x — ^Excess  of  current  Itabilitiea.  I 

X  Property  Pref.  Stock  Com.  Stock  Deb.  Stock  Fund  Dabt  I  Tot.  tacotBe 


I . $29,371,691  $3,000,000  $ll,( 

1022  . 29,779.247  ,3,000.000  ll.f 

1923 . .31,119,587  3,000,000  H,f 

1921  . . — .  32.456,986  3,000,000  ll.f 

l''2r,  .  ,3.3,637.209  3,000,000  ‘  11,C 

1'’26  . .34.513.8.19  3,000.000  ll.f 

1027 . 80.661,420  4.156,900  10,8 

1928.. . .  31,796.517  4.987,400  10.fi 

1929  . 3.3,111.639  6,000.000  13.8 

1930  . S.’.TOT.ISO  5,000.000  13,8 

1931  . 34,281,079  6,000.000  13,8 

X — With  advance  to  eubsidiariea. 

.STOrK  3I  AHKET  BECORD 


$3,000,000  $11,000,000 
.3,000.000  11.000,000 

3,000,000  11,000,000 

3,000,000  11,000,000 

3,000,000  •  11,000.000 
3,000.000  11,000,000 
4.156,900  10,854,136 

4,987,400  10.866,256 

6,000,000  13.865.056 

5,000.000  13,865,056 

B.noo.oon  13,865,0.56 


$4,380,000  $5,000,000  Lxpenea* 

4,380,000  6,000,000  Int.  chargaa 

4,380,000  8,260,000 

4,880,000  11,000,000  Net  ineome 

8.880,000  12,000.000  Pref.  divida. 

4,380,000  11,998.000  Com.  divda. 

4.880,000  12.000,000 

4,880,000  12,000,000  Surplus 

4,880,000  12,000,000  Elam,  on  com. 

4,380,000  12.000,000  • — Inclodet 

4,880.000  12.000.000  CA! 


19)2. 

$ 

19)1. 

$ 

9I6,S29 

5I2J47 

516,529 

49,645 

273.776 

512.347 

18,569 

277,745 

I92.88S 

216.03) 

r02'.5  2  2 

ro'2'.522 

90.366 

3.76 

1  13,511 
4.21 

• — Old  $100  shares  split  4  for  1. 

X— Two  25  cents  cash  dividends  and  two  2%  stock  dividends. 

COMPABATfVE  BA’nOS 


23,509  fsof 

281,281  m2 

xTrTTt  '^23  . 

•3  79.05 4  isit . .............. 


-  1927 . 

♦  73.383  i92g. 

5.33  1929. 

tferred.  1930. 

1931, 


Ratio  Net 
to  Gross 
71  3 
87  0 
92  3 

92  6 

93  .3 
95  6 


H. 

Preferred  Stock 

L.  Earn. 

Paid 

H. 

ConrmoD  Stock 

L.  EflirD. 

r-TM 

25  37 

7 

48 

80H 

4  44 

88 

22  69 

7 

46V4 

80  H 
26  Vi 

4  67 

^w^wwowaa^aeo 

80 

20  47 

7 

42 

8  67 

74 

20 

T 

■38 ’r4 

24 

3  72 

•  •••  •^.•^.•woo  a  ’^9^3 

88 

IK  IK 

7 

.53 'j 

861/3 

3  06 

•owweewoaseoe 

9(> 

22  4*^ 

7 

64 

45 

4  97 

. .  100 

lOOU 

22  -.9 

? 

94  M 

61 

4  so 

*  a  w  •  •  •  w  •**  «  •  *  Til 

107 

20  40 

7 

126 

93  Vi 

9  86 

woa^w^waaweee  112 

19  8K 

7 

1091-3 

40 

2  70 

w-w  a  •  WWW  •  •  1  0-1^ 

80 

11  46 

7 

54 

13M 

92 

*  •  0  •  »»«  ww^w«*»  <5 

60 

5  26 

5  \ 

21  ij 

5 

OPERATING  RATIOS 


1922  . . . . 

1923  . 

1924* . 


Inc-  to  Rev.  to  Tot.  Inc.  Tot,  Asseta 


Manitoba  Power. 

CAPITALIZATION. 

Authorized.  Isrued. 

Capital  etock.  ,  200.000  *hs.  1 50.000  ehs 
Funded  Debt. 

Bonds . $75,000,000  . 

Series  "A"  5  ti 'T- 
I  si  Mtge,  Sink. 

Fund  Gold  .  . .  $10,000,000 

Series  "B”  $>5% 

1st  Mice.  Sink- 

Fund  Gold  . $  2,500,000 

INCOME  ACCOUNT. 

1931  1930  1929 

Groas  earn.  1.277,773  1,291.582  1.302. 445 

,  Total  line.  904,409  939,274  936,863 

I  Net  Income  200.267  295,495  284,718 

DIvid.  150,000  300.000 

Surplus  200,257  1  45,493  •15.282 

Earn  per  sh.  1-3  4  1.9  7  1.89 

'  •—Deficit. 

DIVIDEND  RECORD. 


5,000.000  13,865,056  4,380,000  12,000,000  • — Inclodet  sinking  fund  on  preferred. 

5,000.000  13,865,056  4,880,000  12,000.000  CAPITALIZATION. 

1932  1931 

£ET  RECORD  Total  laaseta  .  .  $10,455,293  $10,496,069 

Invwtm  ...  I0.25V407  tO,[60.48I 

ConrmoD Stock  Total  Surplus.  .  206,96S  115.218 

Paid  H.  L.  Earo.  Paid  _  -  _ 

7  48  80H  4  44  ..  ^ 

’  ll'i  t  %  Can.  Light  &  Power 

"  38’r6  24  3  72  1  . 

7  .53'i  86Va  3  06  2 

7  64  45  4  97  2  Canadian  Light  &  Power  Co.,  con- 

^  94H  61  4  80  2  trolled  by  Shawinlgan  Water  & 

7  1091-3  40^  2  70  ^  Power,  operates  .a  t-omparatively 

7  74  i3»i  92  "  email  power  .plant  at  St  Timoth^e 

f  RATino  ^  ' .  Beai-iharnois  canal.  A 

^  Ratio  Ratio  Net  Rat,  Cur.  to  even  pr^uctioD  bas  been 

Inc.  to  Rev.  to  Tot.  Inc.  Tot.  Abtcu  maintained  by  the  company  during 

.  21*0  ♦  the  past  few  years  and  the  output 

.36  8  31  8  3  6  from  the  plant  is  fully  contracted 

.  36  8  32  8  11  4  for  and  taken.  The  annual  report 

.  ®  26  6  8  5  for  last  year,  recently  made  public, 

42a  iso  6  7  showed  earnings  somewhat  higher 

.  11  8  40  0  4  07  than  for  the  preceding  fiscal  year. 

.  ^  51  [I  3  6  It  is  the  general  understanding 

;;;;;;;  ^12  2I  7  32  that,  as  the  Beauhamois  Company 

- -  “  “  I  extends  its  production,  it  will  he  ne- 

OFFiCERS  AND  DIRECTORS.  cessary  that  the  Canadian  Light 

Edward  Anderson.  K.C.,  president;  W.  plant  should  be  acquired  by  the 
R.  Bawif.  vice-president:  A  J  Nesbitt.  J.  company:  this  because  of  the  fact 
?rc,^u^trL,-|o.‘k.‘s“cit:uoa^  that\s"{he  Beauharnois  pla^  In- 

rie,  assistant- secretary ;  P.  A.  Thomson,  creases  the  head  of  water  Used,  the 
N.  j.  Breen.  W .  J  Bulmen  a'nd  J.  B.  Coyne.  fjQ^y  at  St.  Timoth6e,  where  the 
STOCK  MARKET  RECORD.  Canadian  Light’s  plant  Is  located, 

1927  .  96>6  io"  will  be  reduced  accordingly.  As 

1928  . !!  ;;  125  85  Canadian  Light  had,  of  course,  prior 

.  '5^  rights,  such  a  development,  unlMs 

1931  . ,  . !!  .’I  ",  "  the  company  had  been  acquired  by 

— —  "  v  ■  ■  Beauharnois,  would  result  in  legal 

N.  W.  Power.  action  ibelng  taken.  !♦ 

PAntTAi  TVATtoM  remembered,  of  course,  that  dt  mil 

CAPITALIZATION.  ^  before  prc^uction 


Ratio  Cur.  Ratio  Cur.  Ratio  Surp.  Book  Val 
to  Total  Aassts  to  and  R.a.  Commoo 
Asacta  Cur.  Liab.  to  Cap.  Stock 

76  851  0  28  1  83  74 

5?  277  0  82  1  88  45 

6  2  252  0  85.5  91  flo 

'  O  234  0  .39,4  34  61 

6  6  17.5  5  43  6  98  90 

6  3  184  0  49  9  106  64 

6  8  183  6  55  4  126  79 

5  2  207  1  81  2  182  4 

‘3  207  9  62  0  46  8 

6  3  200  0  66  4  47  1 

8  0  328  5  24  1  36  0 


BECOME  A  REGULAR  READER 

It  coats  onir  throe  dollar*  m  year  for  resalar  wecklg  dellTCrr  to 
a  Canadian  nddreaa 

TUB  FINANCIAL  TIMES  PCBLISHINO  CO,.  LIMITED.  ,  |  . 

651  Crals  St.  Weat,  Montreal. 

Eoeloaed  find  .  for  6 . . . 

for  whleh  oend  The  Financial  Ttmea  tor . . . .  .moaths  to 


SCDSCRIPTIONSt  In  Cannda,  53.no  a  Toari  $1.75  for  »lz  month*.  In 
Great  Britain,  63  a  year  Canadian  Fund*.  In  l.niird  State*  $3AO 
a  ycari  62.00  for  elx  month*. 

Make  all  CheRuea,  Draft*  and  Money  Order*  paynbi*  to  tho 
Company, 


I  OFFICERS  AND  DIRECTORS. 

'  Edward  Anderson.  K.C.,  president;  W. 
I  R.  Bawif,  vice-president:  A.  J.  Nesbitt.  J. 
,  B.  Woodyatt,  S.  L.  Fuller.  W.  E.  Blodgett. 
'  tre.asurer:  L,  Palk.  secretary:  S.  N.  Cur- 
I  rie,  assistant-secretary;  P,  A.  Thomson. 


STOCK  MARKET  RECORD. 


1927  . 

High 

Low 

.  96H 

50 

1928  . 

.  125 

85 

1929  . 

.  105 

45 

1930  . 

20 

1931 . 

N.  W.  Power. 


National  Light  &  Power  Co. 


,  lotal  line.  VU4,4gy  i  CAPITALIZATION  i  k.uic714iw^4 

I  Net  Income  200.267  295,495  284,718:  '  Authonzed  i.sasd  be  a  fcw  j’cars  before  production 

•VnaiAi  ’®9®0^Common,  n.p.v..  250.000  ,hs  250  000  . hs.  from  Beauhamols  will  be  sufficient- 

Farn  oer  sh  P.eferred  $  1 00  par$  1 ,000.000  $1,000,000  ly  large  to  result  in  any  Interference 

■  •-DefieiJ;  I  r4  of/icers  AND  DIRECTORS.  .yith  Canadian  Light  output.  Hence 

DIVIDEND  RECORD.  •  Ballb  “vfce.p”er;*T.'  Palk.'  .eeVet'ar?^^'  W  the  acquisition  of  ^he  latter  by  t^ 

$2.00  paid  Jan.  16.  and  $1.00  Aug.  I ,  J-  Bulman,  N.  J.  Breen.  J.  B.  Coyne.  A.  J.  former,  while  it  may  be  a  devCIOp- 
1928;  $2.50  in  1929;  $2  In  1930;  none  i  Nesbitt.  P.  A.  Thompson,  J.  B.  Woodyetl.  nient  in  the  Comparatively  near  fU- 

might  not  on  the  other  hand 
develop  for  a  year  or  tt^  yet. 

National  Liffht  &  Power  Co  ''^"^^A^thlr’Sed  i..»*d  ^ 

ivaiionai  Laigni  oc  rower  common,  $100  p«r  $3,325,000  $3,324,800 

-  Funded  Debt. 

One  of  the  successful  smaller  util-  jin  August,  1931,  showed  a  decline  of  **  soq  too  $3  104  too 

'  ity  enterprises  of  the  Prairie  Pro-  18,612  hours  to  1,89(>,9'82  hours,  as  ’’^’iNCOME  ACCOUNT. 

;  Vinces,  N'ational  Light  and  Power  compared  with  August,  1930,  repre-  Year*  *nded  December  3'- 

,  Company,  Ltd.,  In  the  fir.st  eight ;  senting  a  decline  of  .97  per  cent.  $40^261  $389  318 

.months  of  the  current  fiscal  year,!  The  company  owns  and  operates  I60!503  l6o!846  I54;556 

ended  August  31st.  earned  the  inter-  |  without  competition  the  electric  light  Depr"  .  :  .  60;000  48,000  77.003 

j  est  on  Its  1st  mortgage  bonds  almost  and  power  system  of  the  city  of  ".oz  .rii  "ToaTTs  157759 

I  twice  over.  j  Moose  Jaw,  Saskatchewan,  under  an  Is^'mi  iseloif  158:442 

The  company  has  not  been  immune  i  exclusive  20-year  franchise,  and  also  - - - - — - - 

t  to  the  effects  of  generally  depress- j  sells  electricity  wholesale  to  the  Sas-  N*t  earn.  .  .  JJ-992  **** 

I  ed  conditions  in  the  past  two  years,  j  katchewan  Power  Commission  and  ’  *  *  33.24b . . 

which  have  been  reflected  in  reduc-|the  Montreal  Engineering  Company  •Balarrc*  .  .  10.760  4,140  *683 

ed  sale-s  and  earnings.  Such  de- 1  for  distribution  retail  in  various  * — Before  taxes.  nioFr-rnRa 


Grose  rsv.  • 
Op.  exp.*  etc. 


Year*  ended  December  3 

1931.  1930.  1929. 

vav  .  $417,353  $402,261  $389,318 
r  itc.  I60:503  160.846  154.556 


196.850 

193,415 

157,759 

152,841 

156,027 

158,442 

44,009 

37,388 

•683 

33.248 

33.248 

10,760 

4,140 

•683 

Government 

Lieutenant-Goremor, 
THE  HON.  HENRY 
GEORGE  CARROLL 


Members  of  the  Exeeutire 
Council 

HON.  LOUIS  A.  T.ASCHEREAU 
Frtms  Minister,  Attorney-General, 
Minister  of  Municipal  Affairs 
and  Provincial  Treasurer 
HON.  NARCISSE  PERODEAU 
■  Minister  ui'houl  portfolio 
HON.  HONORE  MERCIER 
Mintsler  of  Lands  and  Forests 
HON.  JOSEPH  E.  PERRAULT 
A/fnf*(er  of  Roads  and  Mines 
HON.  Lours  A.  DAVID 
Provincial  Secretary 
HON.  EMILE  MOREAU 
Minister  without  portfolio 
HON.  LAUREAT  LAPIERRE 
Minister  without  portfolio 
HON.  JOSEPH  H.  DILLON 
Minister  without  portfolio 
HON.  HECTOR  LAFERTE 
Minister  of  Colonization,  Game 
and  Fisheries 

HON.  J.  N.  FRANCOEUR 
Minister  of  Public  Works 
HON.  J.  ADELARD  GODBOUT 
Minister  of  Agriculture 
HON.  GEORGE  BRYSON 
Minister  without  portfolio 
HON.  CHARLES  J.  ARCAND 
Minister  of  Labour 


The  PROVINCE  of  ODEBEC 

THRIFTY  -  PROGRESSIVE  -  PROSPEROUS 

Immensely  Rich  in  Her  Resources,  to  be  Retained  and 
Developed  in  Canada’s  Best  Interests 

WATEK  POWEB: — Quebec  baa  been  abundantly  favoured  w.th  water-power  resources.  Tbe  erilmatad  available 
power  for  development  fthe  largest  of  any  Canadian  province)  is  13.000,000  b.p.  Present  turbine  Installation  la  over 
8,000,000  b.p.  (January  1st.  1932). 

Tbe  Province  of  Quebec's  policy  of  probibiting  the  exportation  of  electricity  baa  been  beneficial  to  her  home  raarkst  by 
cauaing  the  Investment  of  considerable  foreign  capital  both  in  hydro-electric  development  and  establishment  of  Indua- 
trios  ualng  hydro-power. 

During  the  year  1931,  the  world  busineas  depreaaion  bad  little  or  no  effect  upon  the  program  of  hydro-alectrlc  conatruc- 
tion,  which  was  maintained  without  interruption.  Over  two-thirde  of  the  ,54ii.OfK'  b  p.  added  this  year  to  the  Dorolrlon 
total  were  harncaaed  in  our  province.  This  remarkable  progreas  of  hydro-electric  development  bid*  fair  to  continue 
during  1932,  judging  by  the  extensive  works  now  being  proceeded  with  in  various  parts  of  thia  province. 

FORESTS:- — Quebec's  virgin  forest  resources  are  great  wealth  producers  for  tbs  province — not  only  in  revenue  for 
stumpage  dues,  sales  of  timber,  et  cetera,  but  as  the  mainstay  of  the  pulp  and  paper  Industry,  a  source  of  subetantlal 
prosperity  throughout  the  province.  Value  of  wood  cut  and  of  other  forestry  product*  for  1930  was  $68,102,4,53 
Of  the  109  pulp  and  paper  milla  actually  Operating  In  Canada,  48  are  in  the  Province  of  Quebec,  lor  1980,  of  the 
$714,487,104  invested  In  this  Industry,  $363,928,749  was  inveatrd  in  Quebec  Province. 

Quebec  Is  the  leading  producer  both  of  wood  pulp  and  papar  tn  the  Dominion.  In  1930,  the  production  o(  paper  was 
$90,668,181  for  1,636,240  ton*,  and  of  wood  pulp  $68,708,067,  for  1,883,000  ton*. 

MINERALS: — Value  of  Quebec's  mineral  production  for  1980  was  $41,158,740. 

Tbe  mineral  possibilities  of  Quebec  ar*  enormous.  Whilst  noted  chiefly  for  it*  non-metallic  subrianre*  -aabe**o* 
(Quebec  producing  73  per  cent  of  the  world's  total  production),  mica,  feldspar,  magnasite,  graphite,  marble  and 
ornamental  atone — with  the  discovery  and  dsvelopment  of  the  copper-gold  deposit*  In  Rouyn,  Northern  Quebec. 

It  ia  apparent  that  Quebec's  metallic  ore  possibilities  hold  a  great  future.  Mining  law*  in  Quebec  are  very  liberal  and 
favor  the  prospector. 

AGRICULTURE: — Estimatsd  revenue  from  agriculture  in  1930  approximated  $268,238,000.  Mixed  farming  it  highly 
developed,  with  dairy  produeta,  next  to  field  eropa,  the  moat  tmportAnt  branch.  Some  1980  production  values  ere  aa 
foUowa-  Field  orops,  $120,868,000;  dairy  produete,  $82,368,000;  poultry  and  eggs,  118,618,000;  frulta  and  vegeuble*. 
$6,806,000;  maple  product*.  $8,612,000;  tobacco,  $792,000;  oata  (included  in  deld  crop*),  $28,798,000;  farm  animals, 
$82,300,000;  wool,  $746,000;  clover  and  grass  seed,  $89,000;  honey,  $650,000. 

MANUTACTURINO:— Quebee’e  hydro-eleetrle  power  is  not  only  abundant  but  la  the  ehaapeat  la  Canada.  Thia  plu* 
strategic  location  In  relation  to  markets,  splendid  water  and  railway  transportation  fadlitl  a,  excellent  labor,  and 
availability  of  raw  materisla,  haa  been  respontible  for  the  province's  solid  and  rapid  grosrth  industrially.  Manufac¬ 
turing  establishments  in  1929  numbered  7,166,  employing  313,487  and  representing  a  capital  Investment  of  $1,67$,. 
011,042.  The  gross  value  of  products  In  1929  sraa  $1,160,612,992. 

TOURISTS: — Both  summer  and  winter  tourists  find  Queboe  Provlnoe  a  place  of  Intriguing  charm.  Coed  hotels,  varied 
scenery,  good  roads,  winter  sports,  sanslbU,  well-regulated  liquor  laws,  historic  spots,  have  all  combined  to  Incrsaa* 
tourist  traffic.  It  is  estimated  that  motor  touriits  from  United  State*  alone  spent  $60,000,000  In  the  Province  of 
Quebec  In  1931. 


L  sale-a  and  earnings.  such  de-  for  di.strlbution  retail  in  various  * — Before  taxes.  niorr-rnna 
Clines  were  moderate,  howerer,  dem-  neighboring  rillaiges  and  rural  terrl-  ,  ii,n''c*^SmHh''c'E  LL  D  prVaident; 
onstratiag  the  relative  stability  of  1  torle.5.  .Moose  Jaw  is  the  third  lar-  John  S.  Norrie,  ’  vico-pre«idenl:  James 
(Wer  utility  enterprises.  gest  city  in  .Saskatchewan  with  a  wilson.  aecrelnry;  iv.  S.  Hart  reasurer; 

Improvement  in  the  earnings  po-  population  of  23,000.  The  city  Is  Zc.',  G.  H"‘‘l^onuomTry  K.C.*' 


FINANCIAL  8TATBIMKNT 


power  utility  enterprises. 


gest  city  in  Saskatchewan  with 


sltlon  of  the  company  is  Indicated  by  the  centre  of  one  of  the  greatest  MuVm^’ O.B.E..  Severe  Codin'.  Jr. 

'  latest  figures  made  available.  AVhere-  grain  growing  and  general  farming  DI'VIDEND  RECORD, 

as  income  a-vailahle  for  tho  bonds  in  ureas  in  the  west  and  is  served  hv  '■ 

,  1931  showed  a  shrinkage  of  1.47^c  as  two  railways.  It  is  the  C  p.  R  iVsi.  '  * 

compared  with  1930,  and  net  avail-  visional  headquarters  for  the  pro- _ _ 

'  able  from  operations  of  the  first  idnce  and  has  the  largest  freight 

eight  months  of  1932  declined  l.OS';^  .raids  and  shops  weat  of  Winnipeg.  S***^^®**"^*"*"^*^^"^ 
as  compared  with  the  corresponding  .Moose  Jaw  has  over  60  wholesale  ^  ^ 

period  in  1931,  klliowatt  hours  for  houses  and  large  inllilng,  grain,  ele-  irswowcoa-w  vesaa 
August,  1932,  showed  an  Increase  of  valor,  meat-packing,  stock-yard,  STtttnttFtttl  WtMsstt 

27,231  hours  to  1,918,213  hours,  rep-  seed-grading,  brick  aud  building  sup-  Xi-Ht  IlltllH-lvlI  ^lll[l!3 
resenting  a  gain  of  1.42  per  cent.  pJy  industries.  Canada  Toronto 

over  August,  1931.  Klliowatt  hours  The  property  of  the  company  In-  . » _  _ 


Approdmate  assessed  value  of  taxable  properties  within  the  Province  (1929) .  1 

Gross  Funded  Debt  .  .  884,28C.ttl .68 

Less  Sinking  Fund  and  Deferred  Payments . ! . ! ! '. ! ! ! ! ! ! ! . . ! ! .  23,817,042.8$ 

Net  Funded  Debt . $60,418,M9.65 

(Ordinary  Receipts  for  year  ending  30th  June,  1931 .  $41,680,620  26 

Ordinary  Expenditures  for  year  ending  30th  June,  1931  .  40,858,844.69 

Surplus  of  Revenue .  $776,776.67 

For  34  .veare.  without  a  break,  the  Provincial  Budget  has  shown  a  surplus. 


12.867.188.772 


Prov^*cU?rov*e*rnment?  *”’°“"**  “"'F  $20.91.  The  Quebec  per  capita  dabt  expenditure  during  the  year  wa*  the  second  lowest  of  the  Csosdlao 

Area.  694,434  square  miles.  EsHmsted  Population,  2,888,877 


For  Further  wformation  write:  Office  of  the  Premier,  Province  of  Quebec,  Quebec,  P.Q. 

Dr.  L.J.  Lemieux,  Agent  General  for  tho  Queboe  Govornmont,  2.  Cockspur  St.,  Trafalgar  Squara,  London,  S.  W.  I.  England 
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¥¥  7^  ■  O  D  the  municipal  elecirlc  utUltles  shews 

ona.winififd>n  water  oc  r^ower  ^2.738.319  and 

&  ^  bonds  and  other  Investments  of  $1,- 

Q  _  _■  I  '  7~  jtT  ~~,7~'. -  999,846.  The  total  surplus  In  miml- 

Kevenues  Reflect  Industrial  Conditions  But  Progress  ^oohs  amounted  to  $37,794,134, 

IV/I.J...  C~I_  c  c  j  D  °  in  addition  to  depreciation  and  sun- 

made  ^^les  of  becondar^Power  dry  reserves  of  $15,441,179. 

NEW  CONTRACTS  THIS  YEAR  TOTAL  106,190,  H.P.  several  years  the  Hydro  has 

_ _  been  able  to  reduce  greatly  the  idle 

Operating  results  affected  hy  pre-  bonds  and  shares  of  the  Beanhar-  units  at  Nla- 

»alHng  adverse  Industrial  conditions,  nois  Electric  Co..  Shawinigan  Falls  n'lfw^r'^n  t’hp''r^n^adHn”v!a‘"’ 

more  es(pecially  In  the  pulp  and  Terminal  Uy.  Co.,  Three  Rivers  Power  to  the  Canadian  Nia- 

paper  industry,  from  which  a  con-  Traction  Company  and  Shawinigan  ^^.ra  Power  f  o.  for  nse  in  the  Lnited 
slderable  proporUon  of  the  demand  Chemicals,  Idd.  It  controfs  by  stock  wfthdraTafaTam- 

for  the  company’s  production  eman-  ownership  Quebec  Power  Co  con-  “  .  j  ^  ^ 

^es.  gross  and  net  revenues  of  trolling  the  QuelTcc  Railway  llgM  the  domestic  market. 

>Qniawiiilg:an  Water  &  Power  Co.  have  and  Power  Co. 

shown  a  material  shrinkage’  during  a  substantial  stock  Interest  Is  Out.  POWCF  Service.  i 
the  past  two  years.  As  a  result  the  owned  in  Duke-Prlce  Power  Co 

Placet  Chemicals  Corp.,  Southern 

had  been  pa,ld  on,  a  Canada  Power  Co.  In  association  p-n»_  , , j  whioh  hna  hP^n  work  I 

$2.50  yearly  basis  between  .January,  Montreal  Idsht  Heat  and  Paper  Co.  Ltd.,  which  has  been  work- 

1980,  an4  July  1931  was  reduced  to  *  Consolidated*  ’  It  controls '  ^anl^n  ^efauuLT  m  urUv  ' 

?JLoh  United  Securities.  Ltd.,  which  con-  5  f/fpr;sf 

wfv  10^9  f ^  *1  ‘rols  Montreal  Tramways  and  Can-  1st  bond  Interest  this  jear. 

adlan  Light  and  Power  Co.  .  With  the  parent  company  having! 

annual  basis  In  October  1932.  Shawinigan  Chemicals,  Ltd.,  a  troubles  of  Its  own  duo  to  ruinous  | 

nierger  of  Canada  Carbide  Co.  and  operating  conditions  n  the  news- j 
ed  $6,000,000  of  6  per  cent.  5-yoar  c.anadian  Electric  Products  Co  has  Prlnt  Industry,  the  Ont.arlo  C»overn- ; 

.been  developed  over  a  period  of  30  ment,  which  through  the  Hydro-Elec- 
...  yp-i'-a  into  a  great  chemical  Indus-  tnc  Commission  of  the  Provmce- 
Tneorporated  in  the  year  1898  Irv  mnsiimlnir  75  000  h  n  of  elec-  '^th  a  contract  for  85.000  h.p.  to 
and  having  a  power  output  of  only  J  ?’  energy  and  is’the  greatest  pro-  lOP.OM  b.p..  from  the  Abitibi  Can-; 
26,000,000  k-w.h.  In  1904,  the  ewn-  ^Ijeerif  acetic  acid  in  the  British  yon  development-was  vitally  Inter- , 
pany  had  a  total  power  production  i.-™i,ire  csted  in  the  completion  of  the  pro- 

In  1931  of  3,247,397,711  k.w.h.  As  '  ‘  ,  ject,  was  called  upon  for  assistance., 

at  the  end  of  last  year,  Shawinigan  Secondary  lower  Sales.  finally  agreed  that  the  On- 

Water  &  Power  Co.,  owned  or  con-  Earnings  applicable  to  the  capital  Hydro  should  take  over  the  de- 

trolled  a  total  of  858,750  h.p,  ami  s'^ck  of  the  company  declined  from  yelopment,  making  an  offer  for  the , 
construction  Is  now  underway  on  a  $2.65  a  share  In  1930  to  $1.90  a  share  exchange  of  18,000,000  of  Hydro  20-’ 
big  new  development  at  R,ap!dc  f'**'  *be  year  1931,  and  a  further  ijehentures  for  the  $20,000,000 

Blanc  on  the  upper  St.  Maurice  River  sharp  drop  during  the  current  year  Ontario  Power  Service  bonds  out- 
whlch  ■will  have  an  Initial  capacity  "as  Indicated  by  the  preliminary  standing.  The  Hydro  debentures 
of  160,000  h.p.  and  an  ultimate  capa-  figures  covering  the  first  6  months  carry  a  coupon  rate  of  p.c. 

city  of  240,000  h.p.  In  addition  the  of  1932,  which  showed  net  earnings  ^  41^  pc.  for  5  years;  and, 

company  has  undeveloped  water  for  the  half  year  eriiial  to  only  53  -  ]g:,j  years.  It  was 

power  sites  with  a  potential  prodne-  cent.s  a  share  as  compared  with  90  provided  that  90  per  cent,  of  the  On- 

tlve  capacity  of  approximately  1,500,-  rents  a  sh.are  earned  for  the  cor-  j^rlo  Power  Service  bonds  should  be 

000  h.p.  responding  period  of  1931.  exchanged  to  make  the  agreement 

Since  1923  there  have  been  merg-  In  submitting  the  preliininary  f'^' I  effective.  . 

ed  Into  Shawinigan  by  acquisition  'ires  for  the  first  half  o.  t..e  current  |  CAPITALIZATION, 

of  assets.  Continental  I.ight  and  president  .Tulinn  i .  Smith!  20  o^o'lh. 

Heat  Co.,  North  Shore  Power  Co.,  stated  that  progress  had  been  made  |  Common,  "  p 
Electric  Service  Corp.,  St.  IVancis  in  reducing  operating  expenses  and  51405.  i,i  (closed) 

Water  Power  Co..  Sorel  TJght  and  ennounced  that  new  contracts  hadi  ^ort . 120.000,000  $20,000,000 

Power  Co.  Thetford  Mines  Electric  been  obtained  for  17,460  h.p.  of  ad- 1  - - -  • 

t'o.,  all  retail  distributing  compan-  ditional  primary  power  and  88,i.»0.  rx  1  .1  ^ 

ies  previously  controlled  by  Shawl-  h.p.  of  secondary  power.  .  L/UlUlII  OUpCnOi  V.eOs 


Ont.  Power  Service. 

Ontario  Power  Service  Corp.,  pow¬ 
er  subsidiary  of  Abitibi  Power  & 


,  MONTREAL.  OCTOBER  21,  1932. 


B.C.  Power  Corporation 

Despite  Big  Increase  in  Tax  Burden  Dividend  On  **A 
Stock  Earned  For  Year  Just  Closed. 

OPERATING  expenses  REDUCED  SHARPLY. 


Issued- 
20.020  shs. 


The  annual  report  of  B.c.  Power 
Corporation.  Ltd.,  covering  the  f's- 
cal  year  ended  June  30tli.  1932. 
showed  gross  reveniie.-i  for  the  pe¬ 
riod  fairly  well  maintaiacd,  the  de¬ 
cline  from  the  preceding  fiscal 
year  being  only  5  per  cent,  t'per- 
ating  expenses  were  reduced,  but 
this  reduction  was  more  than  offset 
by  a  serious  increase  in  the  com¬ 
pany’s  tax  burden.  Net  earnings 
were  just  sufficient  to  cover  the  di- 
viden(j  on  the  company’s  "A  ’  stock 
at  $2.01  a  share,  comparing  with 
$2.22  a  share  earned  in  the  previ¬ 
ous  year.  I-'or  the  month  of  July 
gross  earnings  were  down  $129,476 
from  the  corresponding  month  of 
last  year,  but  there  was  a  reduc¬ 
tion  of  $100,430  in  operating  ex¬ 
penses  for  the  month,  net  earnings 
being  off  only  $28,380. 

B.  C.  Power  Corporation  Is  one 
of  the  largest  public  utility  com¬ 
panies  In  Canada  and  through  Its 
subsidiaries  operates  exclusively  the 
electric  light  and  power,  gas,  and 
street  railway  systems  in  Vancou¬ 
ver,  Victoria,  New  M’estminster  and 
surrounding  municipalities.  The 
corporation  was  formed  in  1928  by 
Canadian  financial  interests  to  ac¬ 
quire  the  business  of  the  B.C.  Elec¬ 
tric  Railway  Co.,  which  had  been  in 
successful  operation  for  35  years, 
and  serves  a  territory  of  over  1,500 
square  miles  ■with  a  population  of 
375,000.  The  number  of  gas  and 
electric  customers  shows  a  steady 
growth  each  year,  ■with  a  eorres- ' 
ponding  increase  in  output  of  gas 
and  electricity. 

Subsidiary  companies  of  the  cor¬ 
poration  own  and  operate  power 
plants  and  hydro-electric  sires  with  , 


j  a  developed  capacity  of  279,190  h.p.,  I 
I  and  steam  plants  with  a  developed 
;  capacity  of  30,900  h.p.  The  ultl- 
I  mate  capacity  of  all  plants  and  sites 
j  controlled  by  the  corporaaion  Is  es- 
j  tiniated  at  829,100  h.p.  Power  and 
I  light,  is  supplied  to  the  cities  of 
!  Vancouver,  Victoria,  New  Westmln- 
i  ster.  North  Vancouver,  Kamloops, 

'  and  25  other  municipalities.  A  total 
j  of  573  miles  of  high  tension  trans¬ 
mission  lines  are  operated  and  pow¬ 
er  output  of  the  plants  aggregated 
485,651,793  k.w.h.  for  the  fiscal  year  ; 
ended  June  30,  1932.  Two  gas  j 
plants  are  operated  with  a  total 
daily  capacity  of  9,100,000  cubic 
■feet  and  for  the  12  months  ended] 
June  30,  1932,  amounted  to  1,313,-1 
074,000  cubic  feet.  The  company  has ' 
572.42  miles  of  gas  mains  and 
serves  60,728  gas  customers.  The 
street  railway  department  operates 
192  miles  of  city  car  lines  and  159 
miles  of  Interurban  lines,  a  total 
of  351  miles.  During  the  1931-32  pe¬ 
riod  a  total  of  69,862,419  passen¬ 
gers  were  carried  and  249,285  tons 
of  freight. 

The  company’s  field  of  strvlce  em¬ 
braces  the  most  thickly  populated  | 
and  highly  Industrialized  section  of 
British  Columbia,  which  province 
has  achieved  an  outstanding  degree 
of  commercial  and  Industrial  pro¬ 
gress  during  recent  years.  The  fav¬ 
ored  position  of  the  city  of  Vancou¬ 
ver  In  relation  to  Pacific  trade  has 
resulted  In  great  strides  being  made  I 
by  the  city  as  a  port.  Potcntiall-  ■ 
ties  for  future  growth  are  extremely  | 
promising,  and  the  power  company 
is  adquately  prepared  to  keep  pace, 
in  all  of  its  various  services,  wtih 
any  degree  of  expansion  which  may 


develop  In  the  province  In  the  com¬ 
paratively  near  future.  • 
CAPITALIZATIOI* 

Autborited  OutstaDdlng 

B.C.  Power  rUss 

"A”  ...  % .  1,600,000  ebs.  1,000,000  iha. 

B.C,  Power,  Claes 

"B” .  1,600,000  tbs.  1,000,000  aha. 

No  par  valvie. 

Funded  Debt. 

80-year  Ut  TIef.  & 

Coll.Tnist6V>’8  110,000,000  810,000,000 

tiubsldlary  Bonds 

_  AutborUed  Israsd 

B.  C.  Eleetrleal  perpe¬ 
tual  cona.  debenturea 

4U’e .  £8388,170  £2,788,170 

B.  C.  Electric  deben¬ 
tures  5  s  .  770,000  Called 

Vancouver  Power  Co. ’a 
4 Vi's  perpetual  guar. 

deb .  81,600.000  £1.600,000 

DIITDEIVD  SECOBD 

Clasa  "A"  stock  placed  on  82  annnat  baata 
October  1928  and  paid  60  cents  quarterly  since. 
Class  ’’B”— None  paid. 

STOCK  MABKET  BECOBD 
”A“  Stock 


OFERATTNG  STATIS'nca 

K.W.H. 

Cenaunim 

iB  H.P. 

1983.. 

848,649,096 

181,169 

169489 

1981 . . 

872,282,046 

118,287 

167,100 

1980.. 

861,047,672 

110,488 

161444 

1929.. 

842,827,810 

105,908 

141478 

1928 . 

290,406,806 

100,887 

128441 

Gaa  Sold 

6u 

Miles  of 

Cubic  Feet 

Conmimers 

1982 . . 

..  1.813.074.000 

60,728 

690.17 

19S1.. 

..  1,272370.000 

60,697 

672.42 

1980 . . 

..  1,288,048,000 

48307 

639  02 

1929. . 

.  .  1,192,488,000 

45,188 

491.88 

1988 

..  1,070>10,000 

41,144 

441  92 

Ptiamigcn 

Freight 

Carried 

1988.. 

....  ...... 

.  89,862A19 

249^6 

1931.. 

74,249,869 

848420 

1980  . 

. . . 

78.118,660 

464,111 

1929. . 

77.694,781 

582491 

1928  . 

77.068,668 

487498 

High 

Low 

..  60 

49 

..  60 

85 

. .  46 

88 

..  43VlS 

86 

..  24^ 

16K 

High 

42 

Low 

21H 

..  40 

19 

..  25V< 

11 

..  16H 

7X 

1928  . :  4i  21 

1929  .  40  19 

1980 .  26VS  11 

1931 .  16M  744 

1E32* .  7  844 

•  Up  to  end  of  June. 

OFFICEBS  AND  DOIECTOBS 

W.  O.  Murrin,  president;  A.  T.  Coward,  vice- 
president;  Sir  Frank  S.  Barnard,  K.C.M.G.;  Sir 
Herbert  Holt,  tbe  Right  Hon.  Viaeount  Rother- 
mere;  'W.  J.  Blake  Wilaon,  Andrew  P.  Holt,  John 
Davidson,  A.  J.  Nesbitt,  J.  H.  Gundy,  J.  B« 
Woodyatt.  S.  Godin,  jr..  Geo.  Kidd,  P.  A. 
Thomson  and  C.  E.  Calder. 

COMPAKATIVr  PBOFTP  A  LOSS 

mao  mat  loan 

Gross  Rev...  14,866,941  16.119,946  15.434,341 

Oper.  Exp _  6,642,903  7,231,985  8,302,234 

Taxes .  1.824,296  994,438  965.169 

Deprec .  1,869,804  1370,965  1,877.029 


Hsrdro-EletAnc  See. 


CAPITALIZATION. 

Authorised.  Isanad. 

Com.  n.p.w,  .  .2,000,000  shs.  I.476,)91  shs. 
3%  cum.  part, 
pref.  A  8100  par 

non-voting  .  .8)0,000,000  Nona 

Do..  B  voting.  .810,062.000  810.062.000 

DIVIDEND  RECORD. 

"B"  Pref. — 4%  per  annum.  pa3rabla  half 
yaarijr,  lat  Feb.,  etc. 

Common.  —  25e  paid  14th  June.  t6th 
Sapt.,  and  SOc  paid  t6th  Dee.  1929;  elao 
March.  June,  Sept,  and  Dec.  19)0;  3) 
centa  paid  March  and  June,  19)1.  Reduced 
to  )0  canta  in  September.  10  centa  paid 
March  1932  and  paaaed  in  June  19)2. 

STOCK  MARKET  RECORD. 

High  Lew 

1929  ..  ..  ..  ..  ..  83  27H 

19)0 .  S5  20? 

19)1 .  2944  8  , 

19)2* .  1114  444 

•—Up  to  June. 


Net  Earn. . 
Dividends . 


Surp.  for  Yr.. 
Prev.  Surp. . 


14,866,941 

16,119,948 

15.434,341 

6,642,903 

7,231,985 

8,302,234 

1.824,296 

994,438 

965,169 

1,869,804 

1470,965 

1,877.029 

4,519,839 

5,022,558 

4,289,909 

2,610,499 

2,585,742 

2,101,712 

2,009,840 

2,486,815 

2,188.167 

2,000,000 

2,000,000 

2.000.000 

9,840 

436415 

188,197 

1.482.778 

1,025,958 

887,768 

1,472,113 

1,462,778 

1,026,960 

INCOME  ACCOUNT. 

19)1  19)0  1929  , 

8  8  8  ■ 

Ord.  Ine..  .  3.019.9)1  4.272,876  2.89S.7IS 
!  Extraordinary 

inc.  .  .  .  2.028  ).224.87)  4.I2I.4S8 


Earned  on  "A” 

stock .  82.01  82  22  82.18 

(a)  Includes  bond  diseonat  and  prafarred 
dividends. 


),021,959 

7,497.75  1 

7,017,17) 

5). 494 

71,458 

103,968 

2,968,465 

7.426.29) 

6.9I).205 

150,8)0 

1  43,301 

19,362 

1,000.000 

1,144.99) 

1,000,000 

1.476,39) 

2,859.078 

852.128 

341.242 

1,278,821 

5.041.714 

1,145.175 

6,063,512 

1,021,8)8 

1. 486.41 7 

9.)42.47) 

6.06).S)2 

Bofore  the  end  of  the  yepr  It  is 
sl.iled  offirially,  earnings  of  Shawl¬ 


ing  companies  with  large  plants  on  ,  niean  Rhoiild  reflect 


the  St.  Maurice  River 


benefits  from  the 


full  the 
contracts 


SHAWINIGAN  POWER  COMPANY. 

14  TEABS*  FARMNfl  RKCORD 


I.,  all  retail  distributing  compan-  ditional  primary  power  an<i  rx  |  .1 

I  previously  controlled  by  Rhawl-  h.p.  of  secondary  power.  .  L/UlUlII  OUpCnOi  V,eO* 

Tilgan  and  Rt.  Maurice  Power  Co.  Before  the  end  of  the  veer  it  is  |  - 

end  Laurentide  Power  Co.  generat-  stated  officially,  earnings  of  RhawJ- ,  ^  reorganization  cf  the 

?  companies  with  large  plants  on  ,  nlean  should  reflect  in  ful  the  gup^rior  Street  Railwav  was 

e  St.  Maurice  River.  i  benefits  from  the  new  contracts 

Shawinigan  owns  all  the  Issued  1  which  have  been  secured  this  V^ar.  railway  and  warehoUEing 

SHAWINIGAN  POWER  COMPANY.  i  “S 

14  TEABS*  FARVTVfi  RECORD  ‘  properties  by  a  new  company  fkno'wn 

Div,  Pd.  Yc»-!v  I’ai  ag  “Duluth  Superior  Trazielt  Co.’’).. 

Grf>«xE«m.  fpe-  Inr  Net  Inr.  Cap  .  tc-k  Qtnrlr  will  hA  wivpn  for  »-,o-tva2pt 

IR  ...  ja, 621.074  j2.?3r,o'3  si.a8',n94  81,077.528  $  295,566  otock  Will  Pe  gii en  lOr  ..aO. i„age  , 

19.  8,727,045  2,4?o,8'8  1,828,’^43  i,24n.'>o8  87,840  bonds.  It  Is  understood  that  share- 

holders  of  Duluth  Superior  Traction 

li .  I’nr'so&i  lAooiooo  1^388  the  parent  company,  wrill  still  retain 

is . 5!iio!'39  s.'i-o,«92  lASi.'seo  1,400,000  231, .'60  thclf  present  holdings  unchanged. 

■ .  ,’;i-^;2S2  fX  Uuluth  superior  Traction  receiving, 

ig . !!!!’.!!!'.!.!  7!6f>o3n8  4, 117,067  2.557,824  2.050,000  t07.824  of  course,  shares  in  the  new  com- 

17 4.rn2,2‘fi  2.2<^,A<'n  panv  for  th*^  old  street  railway 

18  . . .  11,^62,221  6,2UR,F22  4.^4P,^24  2.661,422  sharffR  that  theT  EOW  ho^d 

;§ .  .  Ifl47«.662  M07.fgo  4.8r.608  vom-non  snares  inai  iney  now  no. a 

loyyyyyy.y.y.yyyyV.y.  14>'4,07.*,  '‘.221, 4-:  f.44».625  m  their  trearury,  natnelT,  shares  of 

\\........'..y.yy..yy,,  .  13,613. 19^  r.ooo.iu  4.Uj0,439  4.901.O62  <3750.623  Dnluth  street  Railway  rom- 

<B)  Btfor#*  rMrne  writ^off^  M  iv-firit  panj. 

BALANC  K  Min;T  r«>MPARiM>\^  ^  iMiluth-eupfrlor  Traction  rorc- 

Totai  Awt"  '  un-  ^  urr  I  Work  Cip  Trar."  I  itm  pany  18  In  The  hands  of  the  r^ce.ver 


fjroflu  Film. 
J3.621.074 
8.727.04% 
3,®42,3r,0 
4,224.046 
4.629.642 
6,110. '39 
6,741.079 
6, "02, 034 
7,660,208 
9,362.628 
11, .^62,3.31 
19.476,862 
14.8'.4.07.% 
13.613,19.% 


r ‘pcF  Inr. 

Net  Ine. 

Cap  Stn-k 

51.38^,034 

»1 ,077.52) 

1,828."48 

1.24n.'>08 

2,P2S,544 

1,484.048 

1,400,000 

2,RC«/»fLS 

1.000.8^8 

1,400,000 

2M^  091 

1,837.288 

1 ,400,000 

ft.l"0.«92 

1.831. •''60 

1 ,400.000 

n.32n,r,f,l 

1,605.803 

1,400,000 

3.T00.877 

2.016.880 

].«76,250 

4.117,0«7 

2.557.824 

2,050,000 

4.rn2,2‘fi 

2.««4."»8 

2  2OO.0''0 

4.048.^24 

2’.8«1.42) 

7.J»SFi."34 

f.l07.f80 

4,817.608 

f‘.221.4"7 

5,7-0.871 

r,44',)25 

8,000,1 1  i 

4.150.489 

4.901,062 

<B)  Btfor^  reserve  write-off^ 


Total  ARHPtR  t'uft  Aneetfi 
J3'^. 1)8. 114  }fl.r'6.192 

34. 97%. 174  2.0'‘6.60: 

39.668. *.70  3.2'*4.969 

44.V.  S.H.'.l  2.K46.691 

4'...3m,%OH  2, 381. 187 

4'.  2.231 .29  » 

M.4I  '.29,-  2/ *  .871 

.66,81'./ hi  4.611.9"! 

6.3.'7t.2«0  '.2'' 

73.64h.1.37  4.f8",7'  4 

13:'..423.‘»c:1  f.9'",079 

Hh.lhfx.ht'ti  6,94',42'> 

172.9‘*u.2r.  18.901.^42 

r:i.240.h42  ■..76",ri'^ 


Pond»’d  I ‘'ap  Stork 
.  113.8-2,162 

'*.3  3,262  2^’.^  ..  (vw» 

1S>24.;.<*0  •.'*■‘0 

18,205. '0*'  20.i»’  ,  "fO 
19,86,1.^00  20. h  'h 

2«’  ■>.*o  2^ 


'^'urr  I 
11.490.804 
1,441.606 
1 .269,209 
1...3t.063 
1. '186. 716 
1.126.168 
1.3r.«  3 
1,216  286 
l.uVi.TU* 
1  ,6'  ".'H'2 
12.61“. %6: 
9.140.942 
8.012,017 
4.hhl.331 

Pr-oTvwg 

i3.M..4.96- 

8 

4  44 

4.3-'.8^I 
4.66.1  41% 
i.v’M.  4 


f7.Mi.3%: 

S.024.S66 


22.028.28' 
84.2 '*/86 


li,7n',.'SM  |7,'4i.3’.i  a’  the  present  time,  as  a  rep  ;;t  of 

’h**  inability  of  the  compao  'o  *e- 
i!«1')!'88  11. 5*4. "'5  fund  JS.OtF'.drri  f.-c-  and  genera, 

i.2'4.45’*  I2.e'j'.''45  :nortgagp  bonds  when  thev  ‘r'ecri— e 

'  evi  o-^il  i6:^s-;-»6  on  ^'a>  1st  1950.  of  Duiu-h 
4.H/1SS  i*!.)'s!m;  Ra’.lwhv.  a  eubsidlarr.  F'arcs  -*ere 

'nerpa*ed  on  sex  era!  occasions,  en-l 
64  4)6  84!z*'i"86  every  effort  was  mads  to  red'uce  cp- 

»4.*’  4»’"e'!n'»  erattng  costs,  but  revenues  dec’iin- 

s«c  o!  Sub  *  were  InsiiffOer*  to  -ecAnt  years  to 
t  5^  o«b«-r-^  rnake  provision  for  bond*.  .No*  on^y 
‘iiVmS  '•  »»rr’.tory  served  dependent 

3^.‘-e8  iJ.'i'.oAT' 

it**"*’-'-  '****  passed  Thro*igh  •’:re« 

rvJii  rrrrrphrv  h^s  '*'•  ’r  an  ^x- 

4.  ,  «r  486  ♦•“Snrdir  wsr  •no’r”  re**  - 


9.4  sH.nss 
8  6  »':..066 
8.'  3". "02 
r:6.64  498 

4. 

1*  k  F..428 

8.996.288 


Tft  5urp 

IIVIO  110,468. « 


18  '*^*..  '^2 
23  4  '>7* 
1  ViX« 
84  .U  rU 


Urpief*. -’rv'!  2.1“ 

Avr.  ige.  tniourit  <’.1  1 


ST4H  B  M4*h1T  RffOCIl 


r  AFTT  A4  T/ATtON 


DivtnrvD  sreoRp 


Sfrosp 

r  •  I  .w  . 


1141  4N(  »  T  a  4  IM 


A  »»ociAl 


Ontario  Hydro  Commission 


Work  »  .  *  e  •  w!  » 

A'x;tll>'.  .  • «  ■  »  • 

by  t;.e  M  f  ' 

<  .'  •  I  ■  4  ‘  • 

anil"  .a  e:.-en'  .»  •  r  -a  . 

•nil  Cexei.  >;  ..  .  O'  •  ■ 

* r  .*‘er  *  ’  -r  1  ■  •  •  d.  4  •  ’ 

D"»f  r  and  I  »,-<  •*  » 

»  „ .  f'C  <  I  f '  •  •  ■  ' 

before  a.'.  l  4 '  '  , 

of  D.e  4  e'r,*  ■  fc’ 

A  I  an'  •  4’  4  «  ■  •’  . 

f.oi»«  i-  »»r  *  •  '*  * 

power  JO  t»’ •  "pe  1  '  •  • 

tiOrte  (.AW-  ■*■  4. 

have  a.ra^y  5**1  '  ■  ,  >  •  . 

■)••■'•’.  I  '  •  *• 

'>f 

interrep.lr.f  ar**»  .  • 

ruU4’  f»re'  •  4a*  1W*.  '  »• 

1,0,  .1  t  ’4-  I  •»! 

'wha  e  '  r  —  «»  •.-••»■ 

tVDb.in  •  ' 

atOL  w  •»•*?•< 
power  '■  r'-Tia  ■  •  *•) 

trtea  In  N 

t•.'>aI'v  t.'A  lAA***!  •  •  • 

Dotv  •  • 

r  ■  <Tr.paij‘»4 

I  A  io’  4  Ir  . » -  •  •  '  < 

r***  war,  '  V  '  .  • « , 

rr*. '{r- SL*  A*  ■  ' 

i;«-  •  • 

got  ef-  '•’•r*'  .  •  •' 

•ir,<  1  •  ■ 

:t*t»*  ' 

paJ’ttaa  u  •  • 

0<ke«  a***  •  ■  $  ‘  * 

US  p*w  •■*  a^l  -  K  -  •• 

>Wfar»»'*s»  a  ' 


a*  .•  4  ( 


ffi.  fix.ir.)  f/.vrru  industry  is  rhis  sex^  thousand  ^vc 

h  ev.  V.  .-*  n.  v.;r.j  r^,rr  .  *  rfic  r'cscnt  installation  at  Rix-ihx- 
.-rr.y,*,. .  et  ufiD  h  h.:.<  47n  ultimate  capacity  oj  ten  simUar  units 

Hydro-Electric  Power 


;  in*  I  '  •  ! '  ;  \\ <■ '  .* 

r^  J-  M  *  •'  I  t..  •  i- 


*  *,.  .  4  \  • 

t  1  '  U 

1 .  ,  .  .... 

k, 

•  *  t  ;  )r:\  ; 


'  '  >-t  1-  essential  to  the  welfare  and  progress 
-I  ’  l-\  cenerativ’n  and  distribution  facilities 
'■  *:  .X  !■:  -mand  in  excess  of  estimated  require- 
T  '  t  1  we*.*  .i\-era^e  rate  of  any  comparable 
;  vt.int  IS  the  constant  supply  of  pas  fuel 
'  tru  uninterrupted  localK  for  nearly  a 
\  1  '  *  \  -•  'ur  new  invlustries  have  located  on 
a.  *1  pa**:  twenty-right  months. 


Montreal  la^ht  Heat  &  Power 

C  ONSOLIDATED 


THE  FlNANClii^  TIMES.  MONTREAL.  OCTOBER  21,  1932. 

for  the  purpose  of  BUPOlj"lll<r  elec-  ISZOSlTr  interim  paid  June  I,192«  sod  qumrUrly 

Consumers  Gas  Company  . . 

•r  ^  ei  Ti - Vr.  "t  ■ «  ^  the  company  purchased  all  the  pro-  _  omcEBs  and  dirfctobs 

Toronto  Company  to  Show  New  Him  Record  in  Gas  perty  of  the  st.  John  Railway  com-  e- n.  8aund»«on,  president!  a.  e.  Reynolds. 

Sale*  For  Current  Year  "hfre^iolders  of  the  latter  re-  w! 

Oaies  ror  v^urrent  Tear  celrlng  $140  in  cash  per  share  of  Shivss  Vlsher.  ^ E.  Golding.  L.  c.  Gsrry,  J.  L 

-  stock  held.  The  New  Brunswick  McAvlty,  A.  P.  Paterson,  Richard  Sullivan. 

HAS  WIDE  FIELD  FOR  EXPANSION.  Poweo- company  owns  all  of  the  cap-  COMPABAtivk  income  ACCOUOT 

Tvii-rt.  Eastern  Electric  ^  .mo  ms 

- — — -  Company  Limited  Groaa  eamlnga.  *902,941  *982,656  1917.88.’ 

The  property  consists  of  street  D^pr^utl?**'  *70012  *40,000  40,ooo 

thoritafdvo  sources  state  that  Con-  lated  sections  extended  towards  the  railway  electric  Uehtlne  nlant  e^as  - - 

Burners  Gas  Company  of  Toronto  for  city  limits.  It  Is  noteworthy  that  house,  larpe  land  holdlnKS  In  con- 

no  other  gras  service  exists  within  nectlon  with  Its  proposed^^hydro  de-  PM.  dh‘df“"  do’ooo  Jo’.ooo  Solooo 

wll  show  an  increase  in  gross  gras  24  miles  of  the  city,  while  Toronto  velopmenta.  The  street  railway  has  i - - - 

sales  over  any  previous  year  In  its  and  suburbs  alone  contain  more  than  05  miles  of  single  track.  There  are  Surplus.....  dt83,377  $28,881  $89,645 


Ital  stock  of  the  Eastern  Electric  _  , 

Ci^pany,  Limited. 

The  property  consists  of  street  Depredation.. 


1981  1930  1929 

Groaa  eamlnga.  $902,941  $982,656  $917,83.' 

Eap.  and  taaaa  651,710  655,692  670,48 

Depredation..  70,012  40,000  40,000 


hlst.orj’. 

While  the  total  number  of  cubic 


I  one  million  people. 


20  miles  of  gas  mains,  1,831  gas  me- 


40,000  40,000 

.  d$83,377  $28,884 

CAPITALIZATION 


Electrical  Apparatus 
of  Quality 


I  «-058  eVectHc  meTers.  The  I  common .  4o".  '4o*!SSS*h.'' ' 


feet  sold  \t-Ill  have  been  greater  than  the  company  has  grown  consistent-  company  operated  under  a  perpetual  m™”?.” 
fiver,  if  is  understood  there  will  he  ly  with  the  increase  In  population,  { fi-amajjjgo  2ndpref. 


>nipany  operaiea  unaer  a  perpeiuai  ist  pref.  cum .  53,500,000  fl.ooo.ooo  ! 

_  _  ..a’anchise,  2nd  pref.  non-cum....  1,500,000  850,00(1 

a  slight  decrea.qc  in  dollar  revenue  expansion  in  the  uses  of  gas  for  DmoEVD  RECOSD  •—No  par  value. 

o"ing  to  the  fact  that  prices  were  commercial  purposes  has  been  ra-  prd.  7%  par  annum,  pay.bi,  i.t  March,  Jura,  i,t  Gold  b%  bf“c£.  I 

reduced  five  cents  per  thousand  ther  spectacular.  This  Includes  de-  Sept.,  Dee.  Paaaed  for  quarter  ending  May  3i,  due  1937 .  $5,000,000  $i.762,oop  | 

cubic  feet  h.aJf  way  through  the  pre- ;  mands  for  both  Industrial  purposes  — - — - - 

vloiis  year.  However.  It  is  stated  j  and  appliances  In  the  homes,  such 

That  there  will  bo  a  hal.ance  rflnain- !  as  water  heating,  house  heating,  re-  n  l-i  ■  _ 

Ing  In  the  special  .surplus  account  ’  frlereratlon  and  industrial  heating.  ^^UCDCC  Jt  OtYC*  V 

after  p.a.nncnt  of  dividends  and  the  j  That  revenues  of  the  company  j  Jc  ar 

slatiitory  allowances  for  niaintcn-  sufficient  to  meet  all  expenses  and’  -  — 

nroe  aiid  depreci.ntion  of  pl.ant  and  pav  dividends  at  the  rale  of  lOCy,  per  The  past  year  has  been  marked  the  Rivlfere  du  Sud  4.500  b.p.:  on  the 

eouip'neni.  'annum  are  virtually  guaranteed  'by  strained  relations  between  Que-  Ste.  Anne  River.  24,000  b.p.;  a  steam 

One  of  the  tno.st  nolable  develop-  |  ebarter,  is  of  material  Importance,  t*®®  Power  Co.,  I,td.,  and  the  city  of  plant  with  a  capacity  of  3.>"00  h.p., 
fnenis  In  connection  with  Consumers'  |  fro.n  the  standpoint  of  the  investor.  ;  Quebec  with  regard  to  power  rates  1  and  has  a  contract  w  ith  the  I,auren- 
C,Bs  Company  of  Toronto  in  the  re- {  The  company  may  charge  rates  on  |  <•  barged  by  the  company.  Towards  |  tide  Power  Company  for  10,000  h.p. 
cent  p.ast  has  been  the  extension  of !  gas  to  assure  surpluses  from  year  :  the  end  of  last  year  and  beginning  annually.  The  company  and  its  sub¬ 
operations  into  the  environs  of  To- 1  to  year  to  this  extent.  Anything  '  of  this  the  differences  between  the  sidiaries  have  exclusive  rights  for 
ronto,  into  what  m.ay  be  regarded  as  '  earned  above  these  requirements, '  public  utility  and  the  municipal  au-  the  distribution  of  power  In  the  city 
Greater  Toronto,  to  the  east,  north  ]  however,  is  placed  In  a  special  re- |  thorities  reached  a  point  where  the  of  Quebec  and  surrounding  commii- 
and  west  of  ibe  city  proper.  The  1  serve.  When  that  reserve  is  of  war- 1  latter  asked  permission  of  the  pro-  nitles,  and  also  operate  the  street 
suburbs  comprise  in,aii\  square  |  ranted  proportions.  It  is  used  to  j  vJnclal  government  for  the  munlcl-  railw'ay  system  of  Quebec  rity. 
miles,  including  numerous  densely  1  reduce  the  price  of  gas  to  the  con- 1  palizatlon  o’f  the  company's  electric  During  the  year  J  527  the  company 
populated  arc, us,  ami  these  >iffer  sumer.  i  services.  In  rebuttal  the  company  acquired  the  properties  of  Corpora- 

1rDp<>rtant  scope  for  expansion  In  1  As  at  'September,  1931,  the  com-  sought  a  bill  providing  that,  in  the  tion  d'Energie  Electrique  do  Mont- 
t.be  conip.anv '.s  service.  Within  the  pany  had  170,830  meters  installed,  case  of  expropriation  iby  the  city,  magny  and  its  two  subsidiaries,  la 
city  proper,  miles  of  mains  and  feed-  and  reported  gas  sales  of  ?5, 864, 352.  tho  latter  should  be  called  upon  to  Compagnio  d’Energie  Electrique  de 
c-cvarci  »  o  ac^pilro  the  entire  undertakings  and  Montmagny,  and  la  Compagnie  Elec- 

CONSUMERS  GA5  CO.  j  assets  of  the  compan.v.  On  the  ad-  triquo  dc  Bellechasse,  supplying 


DIVIDEND  BECOBD 


Quebec  Power  Company 


Rffotors. 

Gemraters. 

Control. 

Metor-Genorator  Sots. 

Transformers. 
Induction  Regulators. 

Switchboards. 

Oil  Circuit  Breakers. 

Disconnects. 
Accessory  Apparatus. 
Traction  Equipment. 
Steam  Turbines. 
Etc. 


English  Electric  Pcilcy  has  en¬ 
sured  unhindered  research  and 
develepment  ef  new  designs, 
threugh  all  perleds,  and  guaran¬ 
tees  yeu  the  finest  ef  machines, 
the  quick  supply  ef  renewal 
parts  and  prompt  and  generous 
service,  or  advice,  whether 
times  be  good  or  bad.  • 


CONSUMERS  GAS  CO. 

M  TE.4BS  EABNING  BEf  'OBD 


^>per.  Inc. 

Net.  Tnr. 

Dividends 

Surplus 
for  vear 

T(5tal 

Surplus 

$7,214,882 

$  934.320 

$  581,338 

$  352.989 

12b',8i2 

fi.«13.940 

861519 

600,000 

261,219 

fi.883.353 

78.5.115 

683,253 

95.862 

216,175 

8.61,^.044 

808,596 

198.741 

9.855 

226.040 

6,623,846 

872.853 

895.176 

•22.323 

203.707 

6,999.399 

1.078,1,57 

1.049,349 

28.808 

232,515 

.,093,752 

1,0.56,648 

1,200,000 

•143,8.52 

89,163 

7,449.516 

2.092,881 

1,200,000 

1,50.712 

289,876 

7.858.467 

2,171.554 

1.262,450 

68.453 

219,165 

7.9,52.'.  02 

2.218,772 

1.325.0()O 

65.438 

284,602 

7,944,304 

2,190,641 

1. 325.000 

•57,789 

226,814 

LLANCE  SHEET  COHFABISONS 

Curr. 

Cap.  Stock  Property  Assets 

Curr. 

Liabs. 

Work. 

Capital 

$6,000,000 

$11,328,442 

$1,466,434 

$1,536,238 

•120,801 

6.000,000 

11.703,966 

1,468,416 

1,795.849 

$827,433 

8.000.000 

12.168,83.5 

1,718,5(9 

628.393 

1.085,186 

8,000.000 

13.074,799 

1.489.941 

1,052,8(1 

437,078 

10,000.000 

14.979,704 

1,615.194 

667.369 

947,825 

12.000.000 

15,695,369 

1 .265.604 

7  6 1.229 

498,375 

i2.ooo,no<i 

17.568,111 

1,470,619 

(10.168 

760,451  1 

12.000.000 

18..564.743 

3.678.250 

1.234.658 

893,592  1 

13,250.000 

19,171.764 

1.847,171 

404.943 

1,442,228  I 

13.2,50.000 

20,272,000 

3.874,582 

718.894 

3,155.688  j 

13,250,000 

21,116,782 

3,676,013 

851,011 

2,824,007 

vice  of  tho  provincial  government,  power  to  communities  on  the  South  1 
however,  a  compromise  wa.s  effect-  Shore  of  the  St  I.a,wrence.  The 
ed  and  both  bills  dropped.  Laurentlan  Power  Company  was 

In  July,  of  last  year,  Quebec  Pow-  also  acquired.  The  lines  of  the  com-  , 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA 

LIMITED 

Am>  ITS  auBsiDiAinr  the  Canadian  cnocker-wheelen  company  utMim 

MAIN  WORKS  AND  GENERAL  SALES  OFFICES:  ST.  CATHARINES.  ONTARIO 
MONTREAL  TORONTO  WINNIPEG  ST.  JOHN,  N.B. 

ENGLISH  ELECTRIC 


tween  the  city  and  the  company  do-  The  gas  plant,  located  In  the  City 

veloped  and  widened.  The  question  of  Quebec,  has  a  daily  capacity  of  vice-pre.identj  E.  N.  Sopw,  Tho*.  Work-  I 
of  rates  still  remains  a  subject  for  3  000,000  cubic  feet  of  gas  and  the  man,  J.  F.  Smellie,  C.  P.  Murphy,  C.  F.  5 

.  ...  -  u— J -  .r,  -f  J.  Aheam,  ' 


controversy  between  the  power  or-  street  railway  department  operates,  '^belen,  T 

rYnOai  sanlzaUon  and  the  municipality,  al-  in  the  city  and  suburbs  41.35  mllles  Shelling,  sec.trea*. 

I  fKpvfvrrVt  ^  n 1 A  <J  f  A  f  Vl  A  -il  !• _  PTST.  ^  ..nMvr  t«a«t  ... _ _ 


Funded  DebL 
let  Mge,  due 

l9SS . *3,000.000  $2,761,600 

DIVIDEND  RECORD. 


UuUdlng  Expansion:  B.  C.  Towns. 


1921  _ _ _ _ 

1922  . 

1923  . . 

1921 . 

192-> . 

1926  . 

1927  . . 

1928  . . . . 

1929...,.,.,,......, 

1 93f> - 

1931 . . 


1924 . . 


Total  N.tTeag. 

Heeerxe  Assets  Assets  Gas  Seles 

18,819,651  $12,996,823  *9,819.854  $6.82A282 

8.960.560  13J)74.029  10.080,872  5,408,830 

4.676.507  15.007.347  12,892,682  6.892,860 

4.676.507  16,433,310  12,902.587  5,1.52,129 

5.488,935  17,798,898  15.692.612  6.079,43.1 

6.496.063  20.;OB..536  18,728,.578  5..300,016 

6,496,062  20,739,20.3  18,586,225  5.426,100 

6,496,063  2!.874,.576  18,735,988  6,642,558 

9.560,139  23.766,497  21,060,720  6.869,929 

9.893,090  24,146,587  28,427,692  6.037,443 

10.105.741  24,883,603  23,582,555  6,864,352 

STOCK  MABKIfr  BECOBD 


•120,801 1  though  recent  reports  indicate  the  of  lines.  The  company  now  serves 
*827,433  I  possibility  of  an  agreement  being  a  population  of  approximately  250,- 
^  437!o78  reached.  '  000  in  73  cities,  towns  and  villages, 

94'.,’825  Earnings  of  Quebec  Power  Co.  including  the  cities  of  Quebec  and 
*60  451 1  ^“ring  the  past  two  years  have  re-  Levis. 

898,592 1  fleeted  the  unfavorable  economic  CAFITALIZATION 

i,442!228 !  conditions  prevailing  together  with  „  .  Authori7oH  , 

i;'p5.688  j  ,i,ad  blood  between  tho  company  K„„ded  liTi. 

"  ’  I  and  the  city.  As  a  result  directors  First  mort.  &  Coil. 

I  of  the  company  were  forced  at  the  Trust 6'8 .  loo.ooo.ooo  ii.ssi.ooo 

-  ,  end  o'f  last  year  to  reduce  the  divi-  dividend  becobd 


STOCK  MARKET  RECORD. 


Trust  6'8 . .’  100.000,000  11,881,000 

DIVIDEND  BECOBD 


H. 

B. 

1925  . . 

..  66% 

61 

1926  ..  .  . 

..  74% 

60 

1927  . 

..  70 

64 

1928  ..  ...  ..  . 

..  73 

53 

1929  . 

..  60 

46 

1930  . 

..  34 

30 

1931 . 

..  23 

— 

.  ■  Vancouver.  —  Four  British  Colum- 

DIVIDEND  RECORD.  bla  Centres  have  a  gain  In  construc- 

.nnimfTn^955™lii”  i‘n  I'ooV’ 1*2^  tlon  work  for  August  ovorthe 

eluding  bonL*of  DlcembirMOO?'  ^ame  month  in  1931,  viz.  Esquimau, 

to  1910  Inclusive,  10%  and  2%  bonus  Kamlcops,  Naualmo  and  Port  Alber- 
each  1911,  10%  and  5%  bonus;  ni.  20  clties  reporting  for  the  first 

I9IZ  to  1926,  12%  and  3%  bonus  each  i  r\P  1Q9«  »  ♦s-sd-.i  ^0 


Ottawa  Electric  Railwaj. 

CAPITALIZATION. 

Authorized.  Issued. 


year;  1927,  6  2-5%  and  1  3-5%  bonus; 
none  thereafter. 

OmCERS  AND  DIRECTORS. 

Thos.  Aheam,  pres.;  F.  D.  Burpee,  vice- 
pres,  and  mnnaser;  C.  L.  Snelling,  secre* 
tary-treas;  J.  M.  Ahearn  asst,  manager; 


r!x  months  of  1932  show  a  total  of 
million  ns  compared  with  ten 
niiiiion  in  1931. 


tary-treas;  J,  NL  Ahearn  asst,  manager;  The  Financial  Times  reaches  a 
A.  J.  Tobin,  supt.;  Thos.  Workman,  T.  K.  class  of  people  who  are  interested 


I  1926 . . 

I  1927,. 

I  1928.. 

'  1929.. 

I  1930 . . 

I  193U.^«,.«, 


Dividends 

Book 

H. 

I.. 

Earn. 

Paid 

Vsl. 

75 

62>J 

16.67 

10% 

10% 

163.66 

76G 

62 

14.35 

168.01 

163% 

160% 

9.81 

161.16 

170 

169 

10.11 

10% 

161  28 

177 

164 

8.78 

10% 

156  93 

8  98 

10% 

156.07 

199 

171% 

8  80 

10% 

164.62 

210 

184% 

17.44 

10% 

166,12 

•196 

184% 

16  40 

10% 

10% 

158.90 

198 

173 

10.49 

176.70 

177 

163 

9.56 

177.80 

‘"“So^paVv.’lu..  .. 40,000  . hs.  35, 197  , hs.  kfe" Co^Gli;  R'M’'urp‘'hV.^^^^  and  able  to  buy  Investment  seenri. 

1'029,856  $2.50  yearly  —  the  rate  which  had  igt,  ’ c^™*"Feb.  8th^"l Mill'd i'rMtors  ^declar*d  Ollswa  Traction  owns  35.047  shares.  Smellie,  O.  G.  Whclcii.  ’  ’  tlCS. 

nrevailerl  for  two  vear.3  from  Oc-  auarterlv  dividmd  of  on  capital  stock, 

Lissliba  tober,  1920,  to  October,  1031— to  a  thereby  placing  it  on  a  7%  annual  bsals  Pre-  -  .  .  - - 

,  Q-Q  on,  ,  ,  o  on  ,,  .  .....  ovio  vioualy  stock  was  on  an  annual  basis  of  6%,  the 

basis  of  .$2  annually.  In  May  of  this  la,,  diitribution  being  IV4%  on  Jan.  16. 1927. 

l’36o'697  year  a  further  reduction  to  $1.50  a  Common,4%pd.  1924:6%pd.  1925:5H%  pd.  a— ‘ 

:  :  year  was  made. 

1719  185  Has  Exclusive  Bights.  quarterly  to  July  15,  1929;  62H  centa  paid  Oct. 

a,ii9,i8&  _  .  „  _  ,  ,  1 5th,  1929  and  quarterly  to  Oct.  15,  1931;  Jan. 

Book  Quebec  Power  Company,  formerly  1932,  no  cents.  May  I6,  1932,  38  cents  and 

Vai  the  Public  Service  Corporation  of  quarterly  since.  -  pdma. 

163  66  Quebec,  acquired  in  1923  Stock  con-  STOCK  MARKET  RECORD  ■  Flv 

16?:  ?6  trol  of  Quebec  Railway  IJght,  Heat  . H'|w  72*  L  ■■  MM  MB  ’I”  MM  ^  . . 

16128  &  Power  Company,  which  In  turn  1928 .  115  68h  ■■  ■  ■  IVH  ■  ■  ^  a  /  a  . 

156  93  owns  Quebcc-Jacques  Cartier  Elec-  >929 .  98  68  ■  ^  J  1  M 

164  62  Company,  with  a  development  .  MflMMI*MMMI«  M  MMIW 

156.12  of  2,200  h.p.  capacity  on  the  Jacques  i932*.!!!!! .  29  9H  A  M  M  ^  M 

158  90  Cartier  River.  The  company  Is  con-  i— UptoOcLii.  " 

177  80  trolled  through  majority  stock  own-  officers  and  dibectobs 


High 

Low 

88% 

72 

115 

68% 

98 

58 

70% 

40 

41) 

27 

29 

9% 

I— UptoOcL  11. 

OFFICERS  AND  DIBECTOBS 


EDMONTON 


ff  tOMQy 


Can.  Hydro  Electric  Corp. 


CJanadlan  Hydro-Electric  Corpora-  2n<i  Praf^Divtdenda  paid  at  rate  oi 
tion,  which  controls  tho  power  pro-  '  "  .  CAFTTAUZATION. 

pertles  In  ,ihis  country  of  Interna-  Ontstand- 

Uonal  Paper  and  Power  Company,  nnn*'u 

V  J  ,  .  moT  r,r.  Com,,  n.p.v..  .  1,000,000  shs.  1,000.000  she 

was  organized  iatq  in  1927  to  ac-  Preferred  .  ,*37,500,000  *12.500,000 
ouJre  control  of  Gatineau  Power  $100  par  value. 

Company,  Gatineau  Electric  Idght  J25.000.000 

Company,  IJmited,  and  Saint  John  STOCK*  iviARKET  RECORD. 

River  Company,  and  is  now  one  of  High  Low 

the  largest  power  producers  in  1929  ,»  ..  «,  ..  oo  «i 

Xorth  America.  The  new  34,000  ,,j  j  . .  gg '*  .52 '* 

hor.se  power  generator  recently  in-  CONSOLIDATED 'INCOME  ACCOUNT, 
stalled  In  the  Paiigan  hydro-elec-  I9^JI  I’uo  19^29 

trie  generating  station  of  Gatineau  Rev,  9,311,639  8.5ij,409  6.855.778 

Power  Company  raised  the  aggre-  op.  Kxp.  641.610  641,958  .557,084 

gate  Jn.stallcd  capacity  of  all  the  Mainti-n.  187,068  223,649  159,335 

hydro-electric  plants  of  (  anadian  320,440  440.052  425,066 

Hydro-Electric  Corporation,  Cinilt-  nrprrc.  594,123  663,776  454.559 

oil,  to  4;79,519  horse  power,  two  and  a-,1  v Vvo  m 

.  . AUftie.  -ti-lvon  Net.  Kev.  y, 256, ^46  6.541.974  5,259,733 

one-Jialf  iimos  their  capantj  'when  .  chare.  4.602.425  4.32L762  4.027.915 


-  •  -  -  *  -  '  ,  ership  by  Shawlnlgan  Water  and  , Apulian  C.  smith,  president;  Ho^rd 

■  ’Dotinrawp  vMce-pres.;  W.  S.  Hart,  treasurer;  James  Wilson, 

Power  Co.  Quebec  Railway  Co.  ,  j  Tanguav,  general  manager;  C.  H. 
Itself  owns  and  operates  develop-  Branebaud,  J.  H.  Fortier,  Dr.  Milton  L.  Hersey, 
^16dl  1C  IJ«  ments  as  follows:  C*ti  the  Chaudl^re  p.  J.  Paradis.  Gw.  Parent,  t.  Ross, 

*  ,<  oArt  !U  ^  C.  E.  Taschereau,  Hon.  I, orno  C-.  Webster,  Hon. 

- '  ■  Ri\er,  4,800  b.p.  capacity,  ou  the  Casgrain,  Hon.  I).  O.  L’Esperanee  and 

2nd  Pref.— -Dhddenda  paid  at  rale  of  Montmorency  RIvcr,  7,850  iLp.  On  Col.  J.  H.  Price.  I 

6%  in  193  L  ,  i 


QUEBEC  POWER  CO. 


COMPARATIVE  INCOME  ACCOL'NT 

1931  1930  1929  1928  1927  1926 

Gross  Incomr .  $3,392,826  *3,677.103  *8,543.795  $3,198,487  $1,.572,230  *1,288,302  i 

NetProBU . .  2.854.800  2,230.990  2,090,778  1.820,303  1.1.56.227  867,268 

Not  Earnings .  1,241.123  1.630.999  1,502,526  1,199,724  8.56,227  667.268 

Surplus  for  year .  d72.722  248,004  339..552  297,780  189.478  94,917 

Earnodonrom .  2  24  2  95  2.72  2  39  2  14  7.84 

*--old  stock,  (d)  Deflolt. 

BALANCE  SHEET  COMPARISONS 
1931  1980  1929  1028  1927  1926 

ToUl  Assets .  $32,371,183  $32,188,933  $82,116,661  $.30,628,481  $16,364,628  $13,509,586 


The  Capital  City  With  Capital  Opportunities 

MOST  STRATEGIC  CITY  OF  THE  WEST— CAPITAL  OF  ALBERTA 
GATEWAY  TO  PEACE  RIVER  COUNTRY  AND  MACKENZIE  BASIN 


$ 

$ 

$ 

9.31  1,639 

8.313,409 

6.855.778 

643.610 

643,938 

557,084 

187,068 

223.649 

159,335 

320,440 

440.032 

425,066 

594,123 

663,776 

454,359 

7,236,346 

6.541,974 

5,259,733 

4,602,423 

4,321.762 

4,027.915 

.  344.042 

293.015 

239,935 

'.  4.333 

2.266 

2.303,546 

1.924,931 

991,883 

2,230,000 

750,000 

750.000 

Secs,  of  Subsld . . . . , 
Current  Assets  . . . 
Current  Liabilities. 


Ilep.  Reserve . 


9,893.000  9.939,207  8.911,904  8.195,365  11,728,018  8,76i.077 

1,090,512  1,278,276  2,520,183  2,973,467  930,556  1,216,808 

1,235,580  901,314  1,001.635  2,270,632  f.99,589  .379,453 

dl45.n68  376,962  1,618..548  702,83,5  .33(.,967  83c.355 

969,467  840.892  732,213  602,160  461,390  358,890 

313,779  639,421  40.3,421  260,698  303,580  152,493 


iiarniuga  of  tho  company  iiavo  2.305,546  1,924,5 

shown  n  .steady  and  {tiibslantial  pf.  jiv...  2,25o.ooo  750,c 

growth,  and  the  report  for  the  year  -  . 

1031  showed  dividends  on  the  first  Surplus  balance* SHEET 
preferred  stock  earned  more  than  balance  sheet. 

three  times  over.  Total  as.sets  .  . 

DIVIDEND  RECORD.  Investments  .  .  41,867,495 

Is*.  Pref.- -Initial  Dividend  paid  March  Div.  from  Affil 
I.  1928.  Regular  dividends  paid  quar-  Corp.  ....  II  132  257 
trriy  March  I3I.  Total  Surplus  •  •  7,0o9,47o 


Barcelona  Traction  L.  &  P. 

I/JW  quotations  on  the  peseta  Ini''^^*''  *^27.  1928,  1929  and  March,  1930. 

.  *•  I  t  A  .  P*’’  extra  paid  June,  1927; 


Wholesale.  Industrial,  RaUway  and 
Distributing  Centre  with  two  Trans¬ 
continental  Railways. 

IVational  Railway  Shops  for  Western 
Canada.  Scat  of  Provincial  IJni- 
vcrsily. 

Finest  Agricultural,  Live  Stock  and 
Dairy  District. 

Important  Parking  Plants. 

Mixed  Farming  Opportunities  Un¬ 
rivalled. 


Edmonton  has  largest  Butter  output 
in  Canada. 

Large  Stockyards’  turnover. 

Unlimited  supply  ef  Coal. 

Natural  Gas. 

Shipping  point  for  great  northern  fur 
trade. 

Excellent  Coif  Links. 

City-owned  and  operated  Public  Utili¬ 
ties — net  surplus,  1931,  $514,497.39. 


445,454  1.174.931  241,883  |  tor  iu  oiHjratlng  results  of  Barcelona 


Old  common — 2%  in  1927,  1%  in  1928, 


j  Traction,  Light  and  Power  Co.,  one 


r  in  1929  and  1%  in  1930. 

New  no  par  value  common — SO  centR 
.^hare  June  and  November,  1930,  and 


U*  Prcf°‘''S  DivtdcTpmH  from  '  Aff.l  ’  ’  '  ties  OOntroi  of  whicll  is  VCSted  with 

.  I  1928  ■  Regular  dividends  pn.d  quar-  Corp . 11.132.257  8,791.035  Canadian  interests. 

lerly  March  lal.  Total  Surplus  .  .  7,069,476  6.278.586  Occupying  a  dominating  position 

- — — - in  the  utility  field  in  Cataluna  anil 

/•N  ,•  I  of  enterprises  of  greatest 

\j|£tXiri62LU  JrOMrCr  Lulu*  magnitude  In  Spain,  Barcelona 

Traction,  I.ight  and  Power  Com- 

Gafincaii  I’owor  Cr>.,  a  subsidiary  I  controlled  amounts  to  over  $1,200,-  pany  is  linked  up  closely  with  tho 
of  (  anadian  Hydro-Electric  Cor- I  000  h.p..  or  close  to  twice  the  pres-  economic  life  of  tho  most  progres- 
poration.  Ltd.,  which,  in  turn,  is  a  ent  productive  capacity  of  the  exist- j  sive  section  of  that  country.  Bar- 
subsidiary  Power  & !  ing  plants.  The  location  of  theicelona  is  a  leading  port  and  coni- 

Paper  Co.,  completed  early  this  year  i  plants  in  the  centre  of,  or  in  close !  mercial  centre,  and  while  the  activl- 
a  seventh  '31.000  h.p.  unit  at  its  j  iiroximity  to,  thickly  populated  in- !  ties  of  Barcelona  Company  centre 
•  Paugaa  plant.  This  brought  the  i  dustrial  sections  of  the  Dominion  of- i  there,  its  ramifications  extend 
tota?  developed  capacity  of  this  plant  j’fers  outstanding  promise  of  future  ,  northeast  100  miles,  west  400  miles 
.  lo  280  000  h.p.,  putting  it  right  up  i  large  scale  growth  in  operations  and  |  and  northwest  for  400  miles.  High 


i  among  the  largest  hydro  power  sta-  earnings.  !  tcnsic 

'  tions  on  the  continent.  .  The  power-',  Authorired.  | 

1  house  at  tho  location  was  construct- 1  Com.  $5  p,,r  .  .  5oo,ooo  sh.,  soo.ooo  »h!.  | 

:  ed  for  tho  installation  of  eight  units. :  Picf.  $ioo  par  v..  $25,ooo..ooo  $25,000,000  [tho  P 
.  hence  tho  cost  of  this  additional;,,.  Mon.  ‘ 

.  power  capacity  was  comparatively:  coupon  bond.s,  j 

'  light,  involving  only  the  machinery  due  1956,  senes  power 

Oftiu.,  if,  J  ^ . 250,000,000  $70,604,000  sold  < 

i  „  ,  'f>%  .S.K.  gold  dr-  l.fOi  f 

Gatineau  Pnwe,r  Co,  now  has  a  |  heniurcs,  due  I  ,  ^ 

'  total  Installed  capacity  of  472..300  |  I94i . $12,500,000  $l  1,143,000  The  ii 

I  h.p  in  Its  rdan.ts  on  the  Gatineau  I  officers  and' directors!”^''***'*  130^/^ 

j  Tliver  and  rn  LiflO  h.p.  in  plant??  l0“  |  j\,  R.  Grauslein,  president;  Brig. -Gen,  ' 

cated  ou  IhO  Ottawa  and  Gatineau  J  B.  V’lute,  l.  L.  Moore,  vice-presidents. 

■  river  sysiems.  Through  ownership  . 

:  of  i^aint  John  Ilivcr  lower,  ■with  ^  Montgomery,  J.  R.  Binks,  see.  and  assist.  ^Ordinal 
development  of  80,000  h.p.  installed  1  tr^s.  ] 

.. *  c'e-joH  li’a  11 «  Vnu.-  Itrnns- I  CONSOLIDATED  INCOME  ACCOUNT,  Consol. 


I  tension  and  feeder  transmission 
Outstand-  j  lines  form  a  constantly  growing  net- 
.5oS!oo'J*,";  SOC.G^o^sh,  in  this  great  radius,  in,  which 

$25,ooo..ooo  $25,000,000  I  the  possibilities  for  extension  are 
Jed  Debt.  j  very  great. 

!  The  increase  in  tho  number  of 
I  power  customers  and  totai  K.W.H. 
250,000,000  $70,604,000  sold  during  the  seven  years  from 
1924  to  1931  li.as  been  extraordinarj. 
$12,500,000  $1 1. 141.000  ■  The  number  of  customers  has  in- 


STOCK 

MARKET  RECORD. 
Common. 

Calendar  Year. 

High 

Low 

1912  ..  . 

1913  , 

.  41 

25% 

1914  ..  . 

.  331; 

15: 

1915  ..  . 

...  ..  .. 

7% 

1916  ..  . 

.  17 

8% 

1917  . 

.  I4’i 

8'i 

1918  ..  . 

.  1  5  >1 

8.xt 

1919  ..  . 

.  13% 

4% 

1920  ..  . 

.  9% 

3% 

1921  ..  . 

.  5i, 

3 

1922  ..  . 

.  1  5  Ts 

3  K 

1923  ..  . 

.  22 

12'.'. 

192:4  ..  . 

.  2) 

1 2  % 

1925  ..  . 

.  24-'14 

18% 

1926  ..  . 

.  40% 

20 

1927  ..  . 

.  68% 

3  3)% 

1928  ..  . 

.  78 

37 

1929 

.  65 

50 

1910  ..  . 

.  80 

21 

1951  ..  .. 

.  20 

19% 

•1932  ..  . 

.  10% 

ALBERTA’S  INTERNATIONAL  WHEAT  CILVMPIONSHIP  RECORD 

Alberta  ronlinurs  to  hold  the  premier  position  in  wheat  raising,  Mr.  H. 
Trclle,  of  Wembley,  Alberta,  having  won  the  International  Wheat  Cham¬ 
pionship  at  Chicago  for  both  19.30  and  1931.  Mr.  Trellc  also  secured  the 
World's  Championship  for  wheat  and  oats  in  1926,  and  again  for  oats  and 
reserve  championship  for  wheat  in  1927  and  1928.  In  1929  the  world’s  cham¬ 
pionship  for  wheat  was  won  by  Mr.  J.  11.  B.  Smitli,  of  Edson,  Alberta. 


MUNICIPAL  STATISTICS 


Population,  191 1 . . .  30,470 

Population,  1926 .  66,415 


Population,  1931 . .  79,059 

Area  of  City . . . .  27,200  Acres 


Building  Permits .  $  3.374.971.00  $  5.670,185.00  $  4,300.935.00  $  1,377,175.00 


Bank  Clearings . . . . 

Gross  Earnings  of  Civic  Utilities . . . . 

Street  Railway  Passengers . . . . 

Number  of  Telephones  in  service . . . 

Number  of  Electric  Light  Consumers . 

Number  of  Water  Consumers . . . 


351,325,041.00  358.961,731.00 


3,817.573.00 

13,263,561 

15,653 

19,403 

16,170 


3,872,483.00 
14,123,682 
16,548 
20.073 
1  7,008 


292.550,899.00 

3,938.709.00 

13,712,693 

16,767 

20,429 

17,557 


237,843,012.00 

3.721.116.00 

12,227.167 

16,192 

20,472 

17,562 


Special  Reserve  against  Uncollectable  Tax  Arrears. . .  $  2.338,126.00  $  2,501.558.00  $  2,602,320.00  $  2,833,596.57 


•>-  To  Oct.  II. 


'he  increase  In  tho  number  of  I  Ottawa  Traction  Co. 

ver  customers  and  total  K.W.H.  . _ _  _ 


Collection  of  Current  Tax  Levy .  88.2%  87.96%  84% 

CiROSS  FUNDED  DEBT  (exclusive  of  schools)  December  3l8t,  1931 . 

DEDUUTt 

(1)  Local  Imix-ovement  Debentures  (Property  Share) .  $  4,573,302.43 

(2)  Utilities .  11,867,644.33 

$  16,440,946.76 

(3)  Sinking  Fund  Investment  of  $13,836,404.41  on  Gross  Funded  Debt  less  Sinking 

Fund  of  $8,500,019.45  on  foregoing,  specially  rated  and  revenue  producing  debt . .  5,336^384.96 

NET  FUNDED  DEBT . 

Net  Public  School  Debt . 

Net  R.  C.  Separate  School  Debt . . . . . . . . . . 


81% 

$  37,925,114.19 


$  16,147,782.47 
3.160,632.60 
473,066.67 


CAPITALIZATION. 

Authorized  Issued 
Shares  Shares 
Ordinary — n.p.v.  .  .  2.500,000  1,798,85 


capacity  at  Graud  Falls,  New  Bruns- 1  Lu.xaui-.uA.Eia  / 

wick,  and  control  of  other  smaller  ,Gro.3  Krvenur' .  .  $8,874.i08 
plants,  the  company  lias  an  addi-lOppr.  Expenses  .  58q.7i* 

tlonal  104,100  h.p.  in  Eastern  rian- 


7ATinN  vidend.s,  which  for  some  years  liad 

.  ..  ■  .  ,  .  been  paid  at  tho  rate  of  4  per  cent. 

Shares*'  Shares  With  a  honii.s  Of  1  pcr  cent.,  i.y  rea- j 
2,800,000  1,798,884  Soil  of  cxliaustion  of  the  reserve! 
Debt.  fund  laid  aside  for  dividend  jnir- 1 


Uoniparalivc  Net  Assessment,  Tax  Levies  anti  Collection.s,  1928-29-30-31; 


*^“"‘**‘*  *^**’*'  fund  laid  aside  for  dividend  jnir- 

Consoi.  prior  hei.^  £5,000,000  f 2,88 1 .200  I  I’oses  and  the  inability  of  the  op- 


$7,791,215  5'i%  ‘ist  'mort!  !  £4!833!s80  £  I  !677!360  |  Crating  .subsidiary  to  make  ptofils! 


1928  1929  1930  1931 

Net  Awessmeiit  (Municipal) .  J.  59,682.635.00  .$  63.176.880.00  $  65.687.070.00  $  66.496.485.00 

Tax  Rate .  47  M.  46.50  M.  47.50  M.  49.50  M. 

TAX  LEVY: 

(1)  General  Tax  Levy .  $  2,774,034.00  $  2,905,624.00  $  3,086,243.50  $  3,257,046.00 

(2;  Special  Frontage,  Bus.,  Suppl.,  and  other  i 

taxes .  908,193.00  959,298.00  988,295.92  1,028.243.00 


471,563  16%  45-year  bonds 


under  the  schedule  of  fares 


ada,  making  an  aggregate  Installed  peprec.  57i!o22 

capacity  of  4)70,100  It.p.  owned  or  j  Taxe.s .  181,368 

controlled.  i  Net  Revenue  .  .  .  7,084.383 

Gatineau  Power  Co.  has  contracts  i  interest .  4,892.289 

with  the  Ontario  Hydro-Electric  i  Net  Income  .  .  .  i, 811,977 
Commission  for  the  delivery  from  j 

Its  plajits  of  304,000  h.p.,  while  other  j  . . ' 

contracts  bring  tho  total  primary  MOD  /”* 

power  delivered  by  its  Gatineau  I  IN.B.  *  OWCF  Uo. 

River  plant  to  453,800  b.p.;  the  bal-  }  . . .  . 


170.6)2  1  55.998  pts.  1 00.000.000  pts.  63.965,000  ,hp„  in  nncr-.lioll 

273, *^88  344, 75J  «*  "virAii*  ^  Incll  HI  oppruiion, 

578,022  622,731  AND  BALANCE  SHEET  The  Ott&wa  Electric  Railway  op- 1 

.  '  1931  '  1930  w  '1929  cratcs  29  miles  of  double  track  and 

' ^  '  GrotfsrftV.e,  3,228,074  4,596,951  4,832,«I69  d  iif  frRf’lf  in  Oti'iwi 

7,084,383  6.196.170  Expenses. .  151,276  194,965  150,211  UliaWd 

4,892.289  4,560,474  Nctrev.  ..  8,076,798  4,401,986  4,682,158  ‘‘“d  Vicinity.  According  to  a  ruling 

1,811,977  1.324,628  Surplus..  .  160,935  d220,3i2  745,940  of  tlic’  Board  of  Railway  Coinniis- 

2.000,000  1.000,000  Prcf.stcH'k .  25,193,400  .sionprs  fur  I'ttnaiiu  in  1990  fV|p  ,.,,ni 

»I8«,023  324,628  Com. stock.  89,555,900  39.555,900  14,362,500  •  R  Ut r.S  lor  (  anada  in  1 J-S,  ttte  toni 

- 1 -  Fund. debt.  34,142,848  34,210,156  30,831,574  laiiy  IS  entitled  to  a  return  of  ) 

_  Curr.asseu  .  6,037,295  6,798,728  per  cent,  in  ils  Capital  investment. 


Cross  Tax  Levy  . 


$  3,682,227.00  $  3,864,922.00  $  4.074,539.42  $  4,285,289.00 


Curr.  liabs, 
N.W.Cap.. 


TAX  COLLECTIONS: 

(Inc.  of  Arrears  and  Discount) .  $  4,247,662.00  $  4,270,446.00  $  4,023,872.21  $  4,086,477.00 

Civic  Utilities — Net  Results  of  Operation  for  Years  1928-29-30-31; 

(loci.  Capital  and  Depreciation  Charges) 


Iilus  9  per  cent,  'for  stabilization 


Property.. 118.172.049  113,624,294  108,215,975  fPserve.  In  1931  there  was  a  de- 

ance  of  the  output  from  this  portion,'  of  this  year  Now  Bruns-  70. 171  2.069,812  in  the  number  of 

of  the  company’s  system  is  fully  ah- j  Power  €0.  omitted  payment  of  Tot-asseta!  121,795,’986  120,239,'749  1 15.482.’877  1  P'lesengers  carried  from  1930. 
sorbed  by  demand  from  residential  Uho  1  nor  cont.  niiarterlv  diviriond  on  _ _ _ _  CAPITALIZATION. 


sorbed  by  demand  from  residential  I  f jjq  j  cont.  quarterly  dividend  on 
and  commercial  consumers.  iitg  igt  preferred  stock  that  had  been 


OFFICERS  AND  DIRECTORS. 

H.  M.  Hubbard,  chairman:  Henri  Spe- 


SURPLUSES; 
Electric  Light  and  Power. 

Power  House . 

Telephone . 

Waterworks . 

Street  Railway . 


1928 

$126,005.25 

182,749.87 

119,123.38 

77,516.12 

2,189.93 


1929 

$126,508.96 

167,603.85 

120,251.59 

78,125.89 

10,368.59 


1930 

$132,746.80 

177,963.58 

120,352.36 

83,294.58 

1,064.20 


1931 

$140,076.62 

190,870.88 

125,062.27 

89,719.62 


During  the  past  5  years  poweripaifl  since  June,  1926.  The  first  Claei.  president;  r’.  C.  Brown.’ Mifler' Lash,  Com.,  $100  par..  $10,000,000  $5,607*600 


'  production  from  the  plants  of  the  preferred  stock  is  a  7  percent  cumu-  vice-presidents;  Marques  de  Alella.  Domin-  Fvnded  Debt. 

!  company  bas  If f  ?m™.''Maur^e°°^kuUf  '"5.:'fserie;A:'‘due  l9'5-5.*.“':'  $). 

per  cent.,  all  of  this  additional  out-  March,  this  year  s  arrears  of  dlvl-  White.  D.  N.  Heineman.  Brussel.**;  W.  Cow,  I  Anit.  Issued .  2, 

I  put  having  been  readily  absorbed,  dends  amounted  to  26  per  cent.  K.c..  Toronto;  R.  ii.  Merry,  sec.;  W’.  t>.  dividf.np  RECORD. 

I  mostly  under  the  ferms  of  contracts  The  New  Brunswick  Power  Com-  •*’  Paid  nt  rate  of  4%  per  annui 

made  ahead.  Potential  capacity  of  pany  was  Incorporated  under  the  da.  V."f.  Lawiom ^’inea  le  pron-  ' 

j  *u  the  Bites  and  plants  owned  or  [laws  of  that  protrlnce  In  April,  1912,  dividend  record.  officers  and  directors 

.....  . .  .  .  OM  pwierred— S%  paid  1925.  7%  paid  Thos.  Ahearn,  president;  F.  D.  ] 


Deduct  Deficit  Street  Railway . 
NET  SURPLUS . 


$545,729.39 

31.232.00 


loinHJi  ^^'9  seriet*  A.  due  1955 _  $i.000.000 

Gow,  Amt.  Issued  .  .  . .  2.682|500 

t>  DIVIDEND  RECORD. 

st»“ad.  Priid  f»t  rale  of  4%  per  annuni  with 
pron-  bonu4  of  1%  each  January  from  1914  to 
Jan.  3.  1926  inch  none  since.  | 

^  OFFICERS  AND  DIRECTORS, 

paid  Thot.  Ahearn,  president;  F.  D.  Burpee,  1 


D.  ]\IitchelL  Commissioner 


D.  K.  KNOTT,  Mayor 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  21,  1932. 


Montreal  Tramways  Co. 

Earned  10  Per  Cent  Dividend  by  Good  Margin  in  1931 
Despite  Falling-off  in  Traffic. 

BUS  SERVli^  CONTINUES^O  EXPAND 

In  common  with  every  otherltal  of  165  buses  were  in  oreratio 


•  Walter  Cow.  K.C.,  Toronto;  Robert  C.  November.  Paid  from  lit  November 
Brown,  vice-preeldent,  Toronto:  R,  O.  Me-  1927  to  Ut  November  1931. 

I  Murtry,  J.  A.  Ready.  Common  • —  Last  paid  for  quarter  ended 

INCOME  ACCOUNT  COMPARISONS.  September  JO,  I9JI. 


STOCK  MARKET  RECORO. 


Int.  and  S.K.  3,490,688  2,618,751  2,530,685 

Dividends  .  324,000  648,000  648,000 

'Surplus  .  .  125,614  *17,612  529,8^9 

I  _  DIVIDEND  RECORD. 

/rfc  preference  payable  1st  May  and 


Industrial  and  business  conditions  street  railway  service  in 

prevailing  during  the  past  2  years,  Montreal  has  been  in  operation 
The  average  volume  of  passengers  1861,  and  the  Montreal  Sareet 


In  semi-annually  up  to  May  I,  1911,  1930 

on  preference  4%  paid  1st  May  and  I  1931 


Cou 

mon 

Preferred 

Year 

Hish 

Low 

High 

Low 

1918  ..  . 

.  ,  .  20 

\h 

1919  . . 

1920  ..  . 

.  .  .  48 

48 

1921  ..  . 

!  !  !  '  7 

1922  ..  . 

.  .  .  17 

7 

y  i 

31 

1923  ..  . 

.  .  .  35 

lb 

W«2 

*3 

1924  ..  . 

.  .  .  3* 

17U 

60 

38 

192*  ..  . 

.  ....  3  4  '  . 

2) 

*7 

1926  .  .  . 

.  .  .  33 

29 

82 

(.4 

1927  ..  . 

.  .  .  67 

31  ’  . 

1  t  4 

60 

1928  ..  . 

.  ..  120 

5  8  ' 

5  7 

74^ 

1929  ..  . 

.  ..  129 

70 

tS  ■> 

70 

1930  ..  . 

.  .  .  98 

40 

81 

62*:. 

1931  ..  . 

.  .  .  65 

1 

73 

23 

WORLD 


carried  having  sboivn  a  steady  de 
dine.  Notwithstanding  this  the  coni 


Railway  Company,  successor  com- ! 
pany  to  the  Montreal  Tramways  j 


■pany  was  able  to  report  earnings  of  dividends  on  its  capital  Union  Gas  Co.  of  Canada 

11^  -per  cent,  on  its  capital  stock—  =tock  without  interruption  o3_er  a  -  I 

on  which  dividends  at  the  rate  of  Period  of  over  30  years.  The  10  tho  fiscal  year  ended  March  cubic  feet  this  would  add  $10,000,-  ! 

to  per  cent,  are  being  paid— for  the  Per  cent  dividend  on  the  stock  of  31^  3930,  operations  of  Union  000  to  the  CompanVs  asseis, 
year  1931.  m  fnrmqtton  Company  of  Canada.  Limited.  For  the  six  months  ended  Septem- 

Montreal  Tramways  Company,  P®’“  regularly  since  the  formation  subsidiaries,  after  depre-  her  30,  1932.  earnings  after  all  char- 

controlled  by  United  Securities,  of  fo®  ciation  but  before  federal  taxes,  ges  showed  an  incrciuse  over  the 

Ltd.,  through  majority  stock  own-  Auth^«3  iMued  showed  a  profit  carried  to  Surplus  .same  period  In  1931,  mainly  due  to 

crshlp  —  38,336  shares,  or  64  per  Cspltsiitodc .  120,000,000  $7,000,000  Account  of  $279,856.  rediiction.s  in  operating  and  over- 

crat  of  the  outstanding  capital  out«tandin«  During  the  year  dividends  to  the  head  expenses,  referred  to  above, 

stock  which  In  Dirn  is  controlled  Il,f .  Gold  6'i. . .  $25,000,000  $21,851,000  extent  of  2%  were  declared  and  paid  which  were  effected  late  In  1931.  No  ! 

.lolDtly  by  Montreal  Light,  Heat  and  cmemi  R*f.  s’l  on  the  United  Fuel  Investments,  Llm-  |  definite  forecast  ran.  be  made  at  this  I 

Power  Consolidated  and  Shawlni-  ’  t7..i4..oo  Preferred  Stock,  the  last  pav- Itime  as  to  earnings  for  the  year  | 

gan  Water  and  Ponrer  Co.,  operates  .  .  ...  i  2.488,500  ment  being  made  oa  October  Isl,  jendlng  March  31.  1933.  as  the  great-  : 

under  a  long  term  franchise  with  do..  Series  c .  »  1931.  Dividends  of  76  cents  a  share  c  P®''!  of  ihe  compaii.v's  net  earnings 

the  city  of  Montreal  to  serj-e  the  Do.,  Series  D .  *  5,000,000  Common  I  arc  realized  during  the  last  fi  months 

city  and  surrounding  communities  i_|ioo,ooo,ooo  mil  scries.  Stock  of  tho  Union  Company,  the  ’  the  fiscal  year  when  weather  con- 

wlth  street  railway  and  bus  trans-  dividend  record  la.st  payment  being  on  December  i  ditlons  play  such  an  iniportaait  part, 

portatlon.  Tho  contract  under  which  Aecomuiated  arresm  of  dividends  eo\’erlnit  the  ,031  T.nolflTnr  fnrw-ard  llm  tTn;,m 

the  company  is  now  operating  was  Union.  Gas  Company  of  Canada  panTe.s  bfllJve  that  their  prope^ttos' 

made  with  the  cl^  of  Montreal  In  71^  cent,  in  mo,  in  addition  to  the  regular  Limited,  and  its  subsidiaries  serve  and  organization  have  been  develop- 
.Tanuary,  1918,  and  extends  for  a  10  per  rent,  dividend  snd  215  per  cent,  in  1921  annroxiniatelv  70  000  can  eiisfompra  erl  In  a  manner  mill  enul.le 

nerlod  nf  veara  to  ATnreh  ozfh  and  1922.  rovering  thr  full  arrears  of  12H  per  fPProxjniaieiy  <U,UUU  gas  customers  CU  in  a  manner  Wllidl  Will  enable 
J  rent.  Dhidends  have  been  paid  as  follows-  lu  areas  having  a  total  population  them  to  more  effectively  servo  their 

1963.  Under  the  terms  of  the  con-,  PC.  ui  excess  of  500.000.  The  annual  pro-  customers,  contribute  lo  the  welfare 

tract  the  comf^ny  is  allowed,  af-|  j9  3-l9i7 . .  lo  diirtion  of  gas  is  over  6,000,000,000  of  the  Province  and  the  Dominion 

t.er  all  operating  e^enscs  and  ,  jg, ; .  2'i  cubic  feet  and  in  addition  the  Com-  and  lend  the  greatest  sfabilitv  to 

renewals,  an  annual  return  of  6  per ,  1920 .  [74  pg^y  through  its  subsidiary,  llaniil-  certain  of  the  most  important  Indus- 


AuthorizrH  Outstanding  inuring  ino  year  QlViaenaS  10  tnc  VAPVIIBVB.  imviieu  lo  Hoove. 

$25,000,000  $21,851  .ooo  extent  of  2%  were  declared  and  paid  |  which  were  effected  late  In  1931.  No 
on  the  United  Fuel  Investments,  Llm-  i  definite  forecast  ran.  be  made  at  ibis 
T  jited.  Preferred  Stock,  the  last  pay-liinie  as  to  earnings  for  the  year 

I  2,488,500  ment  being  made  on  October  Isl,  jendlng  March  31,  1933.  as  the  greal- 


the  city  of  Montreal  to  serv’e  the 
city  and  surrounding  communities 
with  street  railway  and  bus  trans¬ 
portation.  Tho  contract  under  which 


Simple,  Inexpensive,  Speedy 


OFFICERS  AM)  DIBfX  TORS 


.  »  -  I  .  3  uiia  M3J1I.  10  \jyvi  ui.  uie  iiiA;e  anti  uic  uoTninion 

t.er  all  operating  e^enscs  and  ,  jgjj,  ;  .  2'6  cubic  feet  and  in  addition  the  Com-  and  lend  the  greatest  stabilitv  to 

renewals,  an  annual  return  of  ^  .  \l\2  Pany  through  its  subsidiary,  llaniil-  certain  of  the  mopt  important  fn'dua- 

rent.  value  (agreed  12^  ton,  By-Product  Coke  Ovens  Limited,  tries — coke  a.nd  gas— in  the  Public 

upon  at  $0J,( 8b,!id.J  as  et  Noveinner  192,3-28, .  Regular baei. of  10  manufactures  annually  over  2.S0.000  Utility  Group. 

30,  1929):  6  per  cent,  on  all  work-  js28 .  ][>  tons  of  coke  for  distribution  through-  4  apitai.izatiov 

ing  capital  required  for  the  opera-  .  jg  yyf  Central  and  Southern  Ontario.  Authinrrd  iMucd 

Hon  of  the  company;  and.  In  addi-  ,g  Company  has  had  a  long  lec-  **” 

tion,  an  annual  sum  of  $181,431  to  officers  and  diriiitors  ord  of  successful  operation  and  reve-  Firaf  Coll.  s.F.  GcM 

cover  expenses  of  financing.  The  .Juti.n  C.  .smith,  pre.ident;  .1.  E.  HutcbiBon.  64>.  .  $10,000,000  $7,928,000 

stipulated  return  of  6  per  cent  on  "^X”omp\ndW:  p«m*cri>.wo%rro,ar,;:  1 31.  1932,  although*  continued  to  be  ,  ... 

l.hc  present  capital  value,  as  fixed  treaaurBr;  5.  H.  Bolro,  araistant  sei-rotarv-  adversely  affected  bv  the  business  M8r6b*1^»p'35ronta1'hf/-'rl'J/V  V 

by  the  con^tract  Is  substentially  In  “."Vm 'I’ Vn”v' depression,  and  to  an  even  greater  toriy  .her;arur?o  Maro'tf  ioTsoYjuSm^^ 

excess  of  the  sum  necessary  to  m^t  Oi,”-^;G.rBo,udrv  extent  by  the  unprecedented  mild-  V' o r"'.’ 

interest  paymento  on  all  of  the  cotn-  -o„^,  kc.;  Hon.  Lomo  c.  WcbKtcr,  and  ness  oflast  winter,  were  over  $5  450  -  S‘of'“i‘''dcn'iff'^CePaidDe.-. 

pany’s  funded  debt  and  pay  the  Sever.  Godin,  Jr.  onp  ’  '  ■Vi'-n.w. 

current  pidend  on  tho  capital  compaRATiit  income  ACCOt^^  The  parent  Company  has  only  no-  G.  pre., 

stork  at  the  rate  or  30  per  cant.  GrowBev.  .  .  M64.556  3.364.090  par  value  common  stock,  now  listed  ^ 

Bus  Traffic  Higher,  Toronto  Stock  Exchange,  out-  eV'ee^* 

The  Montreal  Tramways  Co.  owns  DMdeS^  *  ?oo.noo  von.'noo  eaaieso  s=tondlng  amounting  to  706,146  shares.  A.  F.wbit.and 

and  operates  the  street  railway  sys-  Surplus .  105,649  2S9.84i  The  Company's  subsidiaries  have  comparative  income  account 

th,  city„of  ,.1.0  '""""rA- .lUU  sf?  "U!:' _ 


ion  uy-j  roduct  t  oko  Ovens  Limited,  tries — coke  a.nd  gas— in  the  Public 
manufactures  annually  over  2.S0.000  Utility  Group, 
tons  of  coke  for  distribution  through-  i  apitai.izatiov 

out  Central  and  Southern  Ontario.  _  Authinrrd  TmuH 

Tlie  Company  has  had  a  long  l  ec-  **” 

ord  of  successful  operation  and  reve-  Fir»f  Coll.  s.F.  GcM 

nues'for  the  fiscal  year  emded  March  i'—”-  $10,000,000  $ 7. 928, 000  1 

31,  1932,  although  continued  to  be  deitdend  nrcoHii  I 

arivorsplv  affootort  bv  fho  .  Te"!al  3..  wnU  paid  Sept.  1.  1921.  Ucr.  1. 1927, 1 


In  Ontario  and  Quebec  6$, 600  long 
distance  telephone  mesiagea  originate 
in  the  average  day  —  outgoing 
calls  I 

And  then  there  is  the  great  daily 
volume  of  incoming  messages  from 
other  provinces,  the  United  States 
and  across  the  sea. 

It  is  the  work  of  the  Bell  Telephone 
Company  of  Canada  to  enable 
friends,  families  and  business  asso 
ciates  to  speak  clearly  and  imme¬ 
diately  with  one  another,  wherever 
they  may  be.  ' 

Mechanical  improvements  have  fol 
lowed  each  other  in  rapid  succes¬ 


sion.  TTie  quality  of  transmission 
ensures  perfect  reproduction  of  the 
spoken  word  over  almost  any  dis¬ 
tance. 

Operating  melhods  have  kept  pace 
with  mechanical  progress.  .N'inely 
per  cent,  of  long  distance  calls  are 
now  handled  while  you  remain  at 
the  telephone. 

Business  men  are  using  long  dis¬ 
tance  more  and  moie — to  huy,  to 
sell  and  to  keep  up  contacts.  "Kev 
I  own  Selling”  by  telephone  saves 
time  for  both  parties,  covers  terri¬ 
tories  more  frequently,  builds  good 
will  and  carries  on  the  business  of 
the  country  at  lower  expense. 


serves  surrounding  munldpallUes  STOCK  M ARRET  record 

located  on  tho  Island  of  Montreal.  |  jggi .  it? 

Total  mileage  operated  is  303  miles.  |  i9Sj| . 

During  tlie  year  1931  a  total  of  Jpg  . 

211,438,623  passengers  were  car-  i927  .  201' 


6.9  per  cent,  from  the  1930  total  of'jg.ji’  179 

227,136,681.  The  company  also  op- 1 1923! '"i i -  -7 . . 

erates  a  bus  service,  both  supple- Ijms . JJJ 

mentary  to  and  in  conjunction  withl  tf>5 

its  tramways  service.  The  bus  ser-  1919! .  tse 


Tied.  There  has  been  a  steady  ex-  J®j^ . Tss 

pan.sion  In  the  bus  service  as  indi-  1912;.”.'!!;.;!!!!!!!!'. "  iso 

cated  by  the  fact  that,  in  1931,  a  to-  I9ii . 

International  Power  Co. 
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lie  $13,406,800  In  bonds  and  pre-  Oper,  Profit  . 

ferred  stock.  DspreelsUoo . 

Properties  are  valued  at  over  $34,-  nP 
•500,000,  le3.s  depreciation  reserves  Total  inconio.’, 
close  to  $6,000,000.  The  above  total  *"«'  Eap  . 

does  not  include  any  value  for  na-  incom^Ta/".  .'i^.  I 
turn!  gas  reserves,  estimated  at  100,-  Prof. dividends'.!!. 

000,000.000  cubic  feet;  on  the  con-  . 

servatlvo  basis  of  10c  per  thousand  Earaed'^rihsre.  ! 


$1.6.17.131 
197.118 
1 1  7.890 
t.n?3,91.3 
1.028. 4 
718.790 
279.8.7S 
21.131 
ISO, 000 
629,523 
450,802 
$U  11 


$2,497,788 
582.899 
77,328 
.1,837,561 
1.846,444 
461,276 
1,886,169 
58,100 
316,000 
1,311,216 
299,147 
$1  43 


Every  Bell  Telephone  is  a 
Long  Distance  Station, 


A.  Cathcart,  Hoii.  Frank  Carrel  ud  Ju.  F.  Fite-  STOCK  MABKFT  RECORD 

patnrk.  AOOOVIIT  «killllllon  ^  ^ 

Vears  ending  Doe.  81.  taag .  .  7811 

1981  1980  1929  i«7.!!!!I““;*;!1”. !!!!!!!  66 

Tot. oper. rev..  10,681,121  lt«4,8a8  18.«7,»7«  JSIo . ! . 

Net.opcr.Bev.  2,221,024  2,129,024  8,867,642  1930 .  32 

Taiea .  721,858  876,167  1,201,988  toai  1714 

Oper.lnc.  ...  1,499,177  2,258,867  2^66,619  ^ 

Other  Income.  139,024  198,465  121,977  Preferred 

Grosalncomc..  1,63. ,195  2,392,322  2,477,696  High 

Nctinrome.. .  395,129  1,169,766  1,266^79  1927....^.. . 106 

Pref.div .  210,000  210,000  210,000  1928 .  107 

Com.div .  880,000  880,000  1929  .  94!^ 

SurpluB .  186,129  x69,766  zl66,879  1930 . 79 

Earncdoncom  .84  4.32  4.76  1931 . 62 


its  tramways  service.  The  bus  ser-  i9i9 .  i6o  .z»^  wx.  *  ww  • 

vice  was  inaugurated  in  1925  with  19J8 . Jg,’  fjll ICP-Pn^A  PrkRAFAi*  ' 

28  bu.ses  in  operation  and,  in  that  Igm!!!!!!!!!!!!!!!!!!!!!!!!!  200  175  R^UIVC  A  TIUC  ^OWCr  VAJ* 

year  1,026,630  passengers  were  car-  1917) .  221'  '220  - - - - 

Tied.  There  has  been  a  steady  ex-  |Sj^ . !  m'-j  120  TJ®  market  position  of  the  bonds  When  new  bond  financing -was  un- 

pansion  In  the  bus  service  as  indi-  1912!!!!!!!!!!!!!!!!!!!!!!!!!  1.50  42  Duke-Pricc  Power  Co.  Ltd.,  was  dertaken  by  the  company  In  intfi  it 

cated  by  the  fact  that,  in  1931,  a  to-  i9ii .  ‘‘4'‘j  adversely  affected  late  this  summer  already  had  contracts  for  the” sale  I  - 

_ _ _ _ _ _ following  the  temporary  defaults  in  of  330,000  Ji.p.  or  almost  "i  of  the' 

bond  intere.st  payments  by  Price  capacity  to  be  Installed.  The  Alum-  ^'.•‘•'cart,  Hoii.  Frank  Carrel  and  Jm.  F.  Fite-  STOCK  ALABKFT  REOOl 

Ivito*>mal'irkTlSl1  P/\NAF^y  Brothers  &.t.o.  Ltd.,  one  of  the  prln-  Inum  Company  of  Canada  and  the  i’**"*"'*'  INCOME  AOCOVIIT  CJonmion 

intCrnRllOnal  r  ower  V^O*  ^pal  customers  of  puke-Pncc,  and  Shawlnlgan  M'ator  &  Power  Com-  Veam “dlmt^Sl. 

- - - - submission  of  a  reorganization  pany  each  contracted  to  take  100-  1981  t»W  IW?!!!!!!!!”!^!!!”'.!!!!!!!  66 

International  Power  Co.,  Ltd.,  a  Company,  Limited,  and  93  per  cent,  j  Plan  under  the  terms  of  which  the  000  h.p.  for  50  years;  Price  Brothers  mt  on«r  rev  10 68*1 121  18  tt7.»78  . M' 

Canadian  holding  company  owning  of  the  capital  stock  of  Oruro  Ul^' !  ^  &  Co.,  Limited,  to  take  40.000  h.p.  for  NeLS^^nB^^!  ISIS .  3" 

stock  control  of  a  number  of  oper-  trie  Light  and  Power  Company  (Bo- ^  ncome  bonds  of  Price  Brothers  in  60  years  and  an  additional  60,000  h.p.  Tavea .  721.858  „ 878,167  l,20iw  igai!”!:^::::::  17’ 

ating  power  and  traction  compan-  llvla),  and  has  largely  increased  its  of  c^sh  payments  for  annual  for  10  years;  and  Port,  Alfred  Pulp  othwincome'  *'i38W4  'im'465  Prefened 

ies  serving  various  states  and  com-  holdings  in  other  controlled  com-  «b^ge3  approximating  $1,-  &  Paper  Corporation  20,000  h.p.  for  Groaaincomc.!  1,63., ‘195  2,892,’322  2.477.696  Hlgi 

miinitips  in  the  West  Indies  Cen-  panics.  Combined  population  In  the  000,000.  Directors  of  Duke-Price,  25  years.  Nctincome.. .  395,129  :,ib9.766  i,268A79  1927....,.^ . 106 

"nd  South  A^ca.  and  territories  served  Is  approximately  however,  refused  to  a^ept  such  The  aggregate  pa>-ments  required  .  Mo.'ooo  SSlooS  l^  !!::::::!::!::::::::::!:  'SI- 

foundland  has  been  affected  In  its  860,000,  and  the  number  of  light.  ^®™8,  and  subsequently  Ihe  Beaver-  by  the  50-year  contracts  referred  to  Surpiua .  I86,i29  x69,7B5  xl68,879  1980 .  79 

operating  results  during  the  past  2  power  and  telephone  customers  is  brook  reorganizaUon  scheme  was  above  amounted  to  $2,055,000  in  1927,  Eamedoncom  .84  4.82  4.76  1931 .  62 

Years  by  tho  uncertain  conditions  In  excess  of  71,000.  abandon^.  $2,330,000  in  1928,  $2,605,000  in  1929, 

prevnUI^E  In  U.0  „■  b":  ^ 

^ear  d*irwdLs  omitted  acflon  on  The  2nd  plluVtld  !  !  *$LOOo:ooo  iLOOoiooo  Ui®rs  and  J.  B.  Duke  interests  in  At  tho  end  of  1931  Duke-Price  had  ss:sssssss 

■first  preferred  stock,  dividends  on  Funded  Debt.  19-4  to  take  over  the  development  at  .power  contracts  amounting  to  about ; 

which  had  been  paid  since  Julv,  dH  Maligne.  on  the  Saguenay  River,  75  percent,  of  the  plant's  capacity, 

inoi;  *  1957  ....  $3,000,000  $3,000,000  originally  an  outstanding  par  that  year  net  earnings  after 

ii’n..  tho  firqt  fiiiarter  of  this  vear  6%  30-yr.Gold  .  .  $2,000,000  $2,000,000  funded  debt  Of  $12,000,000  first  mort-  operating  expenses  and  faxes  were 

inmaso  ia  net  earalngs.  .achieved  .eyuHy  l.i  J""..  N™  .(•«  oa.  tomlniim"  Coma.ny  of  . . .  #\A#\ 

by  means  of  a  reduction  of  over  10  Pref,  _  None  paid.  America,  with  which  Mr.  Duke  was  laau.d 

per  cent,  in  operating  expense  -  STOCK  market  record.  associated  and  which  is  construct-  Capital  stork .  soo.oooaha.  cio.oooeha.  RHtttBSwjMiliR 

mg  the  period.  Common.  ^  No  par  value. 

International  1928  .  2?  the  power  development  of  the  com-  6%  lat  Mtr>.  S. "  ^  ®  ▼  IF 

incorporated  in  Canada  In  Fe  -  1029 .  3*  I4  pany,  acquiring  511-3  per  cent.  koW  bond.,  due 

ary,  1926,  as  a  public  utility  hold-  9J0 .  I8  stock  Interest,  the  Shawinigan  Water  1966.Serir.A .  $59,000,000  $86.462, 000 

mg  or  operating  ccrapany.  It  ac-  ••  '  j.  1  Power  Company,  Idralted,  a  20  DIVIDEND  RECORD  * 

quired  at  Its  inception  all  the  seen-  ,,28 . loi  94  per  cent,  interest,  and  the  Duke-  None.  M 

rities  of  Venezuela  Power  t  ompany,  929  . .  98*-..  8i  interests  retaining  the  bal-  OFFICERS  .AND  directors  /\ 

fAmuted,  and  a  majority  of  the  eapi'-  I93i  ’ .  73  5  7  ance  of  2G2-3  per  cent.,  the  out-  K.  Davig»  prpnfdctnt.  New  York^ 

tal  stock  of  San  Salvador  iMectric  OFFICERS  and  DIRECTORS.  Ufandimr  raniialization  beinc  chanff-  R.  K.  \i(re-prrAidrnt;  Leighton  McCarthy*  I  III 

I,ight  Company,  Newfoundland  Light  „,l-  W- Kinam.  preBideni;  r  ®  *97.n(hi.ono  of  an  authorlz^I 


CAPITAMEATION 

AuthorlMd  leeued 

Low  Preferred — $100  par $  8,000.000  $  3,000.000 

58  Common — $100  par 22,000,000  22.000,000 

82^2  Funded  Debt. 


gold  8'b . 

Twin  City  Motor  Bu« 
i  111  real  mate  Mort. 

81,000,000 

8161  hOO 

5*8 . 

St.  Paul  City  Ry.  Cable 

90.000 

60,000 

Cons.  Gold  5*8. ..... . 

lat  Hen  and  Hofund  Gold 

6.600.000 

8,708,000 

S^'RKorieR  A .  ... 

17.914,000 

eccured  gold  notes . . 

880.000 

2nd.  Pref.  —  None  paid. 

STOCK  MARKET  RECORD. 
Common, 


America,  with  which  Mr.  Duke  was  laeued  I 

associated  and  which  is  construct-  Capital  Stork .  soo.oooaha.  310,000 eha.j 

Ing  a  Iiiige  plant  at  Arvida,  close  to  P"  value.  I 

the  power  development  of  the  com-  t%  lat  Mt*e.  s.  ' 

pany,  acquiring  51 1-3  'per  cent.  fold  bonda,  due  I 


19  29  .  981-7  81 

1930  .  91  69 


I  stock  Interest,  the  Shawinigan  Water 
j  &  Power  Company,  Idralted,  a  20 
per  cent.  Interest,  and  the  Duke- 
Prico  interests  retaining  the  bal¬ 
ance  of  26  2-3  per  cent.,  tho  out- 


1966,  Serie*  a .  $59,000,000  $86,452,000 

DIVIDEND  RECORD 

None. 

OFFICERS  AND  DIRECTORS 
Edward  K.  Davia,  prraident.  New  York! 


Comparative  Income  Figure.. 

1911  |930  1929 

$  $  $ 
4.682,241  4,578,618  4,439.354 
'xp.  2.352,328  2,450,653  2.418,695 


19:11  19,30  J929  I 

$  $  $ 

Oper.  Rev  ....  4.27.5,283  4,866,202  4,108,889  ' 

Oper.  Exp -  630.442  729.796  764,195  I 

Depreciation..  656.798  681,408  674,563  1 


lal  Stock  of  San  Salvador  Electric  OFFicERS  AND  DIRECTORS.  siandimr  raniialization  being  chans-  Leighton  McCarthy 

T,ighf  CoillpaUV,  Newfoundland  Idght  l.  W.  Killam,  president;  Rusfiell  D.  Bell,  ‘  ,  ee?  nnn  nnn  r\f  an  anttm-ian.rl  vice-president,  Toronto;  John  H.  Price,  vlce- 
..nri  W.  H.  Chase:  C.  MacGregor  Mitchell,  lohn  cd  tu  $37,000,000  of  an  authorizeti  president.  Quebec;  J.  E.  Aldred.  New  York;  W.  R. 

.tnd  Power  Companj,  limited.  Boll  Price,  His  Hon.  W.“  D.  Ross.  O.  L.  issue  of  $50,000,000  6  per  cent.,  30  Perkins,  New  A ork;  Julian  C.  Smith,  Montreal; 
vlan  Power  Company,  Limited,  a  smith.  L.  M.  Wood.  G.  A.  C.  Bruce,  H.  1.  ..pap  fj-sl  niortgage  bonds.  due  ij'’"  Lfpe,  Toronto;  Aime  Geoftrion. 

majority  of  tho  outstanding  6  per  Symington.  K.C..  and  Fred  C.  Clarke,  “°^g  '  Montreal;  J.  11.  Alger.  Secy.;  G.O.  Morgan,  trea. 

rent,  first  mortgage  bonds  and  a  ,„co».  Figure,.  caiitai  sfe^k.  ’  ,,,9 

controlling  interest  In  the  capital  ^  ,q,,  ,,30“  1929  Has  Tlngn  ramu-lfv  $  $ 

stock  of  T^bo  HCTncrjirs,  Electric  $  $  ^  P**  op«r.  Rev..,,,  4,275,283  4  866  202  4io6A8q 

(Y^mpauv,  Euiited.  It  has  since  ac-  Gross  4,682,241  ^418  69^  plant  of  the  company  at  Isle  Oper.  Exp —  630.442  V29I795  764495 

quired  ni  per  cent,  of  the  common  i:Uo;633  Maligno.with  an  ultimate  capacity  Deprecistiop  .  656.798  681,408  674,663 ' 

stock  of  1’be  Porto  Itico  Railways  Surplus  347.217  188,273  .  of  540,000  h.p.  is  one  of  the  1^-  Op«r.  Inroms .  2.988,043  3,054,004  2  76’8080 

a.  . . .  - . . . . . — — —  I  -  gest  power  generating  stations  on  the  Tor.  incom«..  0.030.406  s.iu.ose  2^68, *421 

American  conitlnent.  A  transmla-  Net  income. . .  67C,784  692.190  a2o!328 

TwaAwwiwAFovrtt  Sion  line  from  the  oompanj’^s  plajxt  BALANCE  sheet 

IvlCXlCO  I  mill  TV  ays  V^vl*  to  Arvida  and  Port  Alfred  was  con-  _  .  .  ^  «,  „  *  * 

ni  n  nP  av./^imi4  Al  o^A  _  Tot, AsBcla. . •  ■  68,557,721  64,808,159  64,404.792 

— — - - - —  ^  J  „  Strucleu  at  a  cose  or  arouna  ^I.-OU,-  property .  69.214.166  69.769.308  59,933!ooo 

Heai-y  Increases  In  taxation  Im-  Aufhor'iicd  Oumtandini  |  Toui  Surplus .  1,944,093  i,870,309  778,119 

IKised  under  recent  legislation  In  Gan.  Cona.  lat,  Mort-  *  '  '  '  '  '  ' 

Mexico  have  seriously  affected  earn-  gSSd8-^riiM9B6‘^°‘‘‘ $20,000,000  $I0,298,;00  DeawwwJ  X«iPww«»Cv 

ngs  of  Mexico  Tramways,  and  Its  ®Vuc  £8.i60.ooo  £i.46i,50o  1  Win  ^liy  IVapia  1  mnSll 


Mexico  Tramways  Co. 


Heat-y  Increases  In  taxation  Im-  runaet 

posed  under  recent  legislation  in  Gan.  Cona.  lat  Mort- 
Mexico  have  seriously  affected  earn-  SSnd8-^riuM9B6*^°*'* 


Funded  Debt. 

Authorizrd  Oulstanding 


$20,000,000  $10,298, ;00 


ings  Of  Mexico  Tramways,  and  Its  £8.i60.ooo  £i.46i,50o 

principal  subsidiary,  Mexican  Light  latdeb.s’sA .  $1,949,548  $1,59-1,546 


DIVIDEND  RECORD 


&  Power  Co.  Mexico  has  been  ad-  DIVIDEND  RECORD  Notwithstanding  that  the  company  streets,  making  rapid  transit  nn- 1 

vcrscly  affected  in  its  business  actl-  i.jA®fo/  in®?9if^b'and°i3'^Noneain»  foport  a  balance  of  net  usually  easy,  and  until  the  motor  car 

vities,  iu  common  -with  other  conn-  '  Officers  .and  directors  earnings  applicablo  to  Its  common  became  common  the  company  enjoy- 

Iries,  notably  the  great  silver  mines,  MiiicrLash.  K.c..  chairman;  g.r.g.  Conway,  stock  for  the  first  quarter  of  the  cur-  ed  prosperity.  'I'lio  bonds  and  stocks 
xvhich  are  served  by  the  company's  r regarded  as  an  invest- 

power  utiltly,  Mexican  currency  vicp-prpsidencViacomtoGastondeBreteuil.F.R.  Rapid  Transit  Co.  deferred  payment  menf.  Tho  common  stock  once  sold 
lias  been  at  a  substantial  discount  as  Wood  c.  n.  Mag«>.  W.  Gow,  K.c.,  Honri  Spe-  of  dividends  on  the  preferred  stock  at  $1-1-1.  .as  against  a  price  of  $5  to- 

against  United  States  and  Canadian  rmch%RL^Hon.  Sir  Th“;"^aaWh.to.K^  day.  The  very  width  of  the '.streets 

dollars,  and  this  has  involved  losses  Batiio.  Swretary,  R.  H.  Merry;  w.  o.  Dawea,  The  company  has  bonds  maturing  In  tho  twm  cities  now  afford  e;tsy 
I  on  transfer  of  funds.  B.o.  McMurtry  and  Marcel  Rongc.  ln,  1937,  SeevraJ  years  ago  direc-  parking  for  motor  -cars,  tho  guile 

'  As  ;i  result,  mainly,  of  these  In-  CONSOLIDATED  INCOME  ACCOUNT  tors  initiated  plans  to  redeem  these,  general  use  of  which  has  eaten  into 
fluences  and  reversion  to  tho  silver  ' *  ^*‘^1930  1929  Stock  w'as  given  instead  of  dividends  the  traffic  and  carning-power  of 

;  Btandard,  over  which  the  company  TotolEamlnga  $4,659,89.  $4,971,869  $5,882,481,  for  a  considerable  period.  By  eco-  Twin  City  Conipanj-. 

has  no  control,  tho  hoard  of  directors  Oper.  E»p —  8,285.04  7  3.570,05  i  3,542,564  noraies,  sufficient  surplus  can  be  Duo  to  conditions  mitside  tho  con- 

of  the  Alexlcan  Light  &  Power  Co.  1,678,642  1,737.971  1  707  368  built-up  to  retire  the  bonds  by  1937.  trol  of  Twin  City  Company,  traffic 

during  1931  deferred  dividends  on  the  sdane.  after  '  '  Then  the  equity  of  shareholders  will  declined  and  income  decreased  to 

7%  caimulatlve  preference  shares  and  .  - .  Improved.  such  an  extent,  that  a  step-up  in 

the  4<^o  cumulative  redeecnable  sec-  jJj^ii^TOua!  4il,'ooo  ^669,974  7!io9  Aunouucemeut  was  made  within  rates  was  granted  on  several  occa- 

ond  preference  shares  which  would  shoruge _ !  834,896  835!ooo  the  past  few  weeks  of  a  proposal  slons.  These  raises  improved  cam- 

normally  have  been  paid  In  Novem-  _  ,  777^7^  by  directors  to  change  the  common  Ing  power  for  a  time,  but  tho  im- 

ber.  *  «TorK  mar^^^ord’  ’  company  from  $100  par  provement  was  not  sufficient  to  re- 

Mexlco  Tramways  Co.  draws  rev-  Bioi,ax  value  to  no  par  value,  and  to  change  turn  the  company  an  equitable  profiA 

enues  from  its  own  operations  and  1924 .  32H  is  the  capital  i-epre-sented  by  the  com-  on  Its  InvesDnent. 


her. 

Mexico  Tramways  Co.  draws  rev¬ 
enues  from  its  own  operations  and 
income  from  its  Investments  In  sub- 
efdlary  companies. 

CAPITALIZATION 

Authorized  Taaned 


STOCK  MARKET  RECORD 


High 

Low 

1925 . 

12W 

1928  . 

1929  . 

27}^ 

7t/ 

1931 . 

.  13*i 

hi! 

Mexico  La  &  P.  Co. 


CAPITALIZATION. 

Authorized.  lasued. 

.  .  .  2*0.000  aha.  125,8)0  aha. 


iNotca  —  lO-yt.  ’ 

unsecured.  .  .  3.S32,7*7  1,172,7*8 

Non-interest  bearing  due  1937. 


J2H  mon  stock  from  $32,000,000  to  $11,-  Fares  cannot  be  Increased  indef- 
171*  000,000.  Initely.  Beyond  a  certain  point,  their 

271-i  -  It  W'as  pointed  out  that  by  chang-  InBInenco  on  eajmlngs  is  adverse.  The 
2^^,  Ing  the  $100  par  value  common  stock  State  Railway  Commission  has  fixed 
fei*  to  no  par  value,  and  reducing  the  as  a  basis  the  right  of  the  company 
stated  value  from  $23,000,000  to  $11,-  to  a  retum  of  79o  on  llio  investnient 
000,000  It  will  be  possible  to  main-  and  tho  value  of  the  investment  was 
tain  profit  and  loss  account  as  at  determined.  Never  since  has  the 
present  with  a  profit  of  $1,871,140  company  earned  tho  reiurn  to  which 
and  provide  an  additional  reserve  of  they  have  a  right. 

'  $8,790,000  for  future  abandonments  DIVIDEND  RECORD 

or  obsolescence,  of  any  other  write-  7<^  B.r  annum,  lat  Jan..  Anrll.Julv. 


A 

TRUSTED 
FRIEND ! 


This  familiar  Trade  Mark,  well  and  favorably 
known  by  engineers,  operators  and  business  men 
from  coast  to  coast,  is  a  symbol  of  efficiency  in 

EVERYTHING  ELECTRICAL. 

Canadian  Westinghouse  Company  Limited  manufac¬ 
ture  a  complete  line  of  Electrical  Apparatus  to  supply 
the  varying  needs  of  Industry  in  Canada.  Westing- 
house  is  showing  the  way  to  economies  and  conven¬ 
iences  made  possible  by  modem  electrical  equipment. 
Westinghouse  is  your  guarantee  for  continued  pro¬ 
gress  in  the  electrical  engineering  art 


Canadian  Westinghouse  Company  Limited 

Head  Office  and  Weifcii  Hamilton,  Ontario 

Branch  Offices  and  Service  Shops  in 
All  Principal  Cities 


DIVIDEND  RECORD 


or  ODSmescenco.  uiuiei  w,  UO-  pfr  annum,  lat  Jan.,  April,  July, 

otf.s  xvhich  should  be  legally  charged  oct,  Noneaftar  Jan.  2i,  1932. 

against  canltal  account.  Common,  1925.  47c:  1926.  5%;  1927,  i%; 


rdb,  4V'cl  J»i6o.  oyci  ivxi,  •v,;; 

aenv;  i>imer  L^asn,  cnairmanj  n.  ivi.  nuo*  '■ -  -  - — --  ^  1Q«>«  *>cr  lQ9ft  AC'l  t.ABt  eaah  «v’{d«nd  caiH  I 

bard,  vice-president:  A.  P.  Holt,  E.  R.  The  Twin  City  Rapid  Transit  Co.  j-n  2  1V30  Paid  In  8<*dpt  up  to  end  of  1980. 

Wood,  Hon.  Sir  T.  vWhilo,  G.  R.  G.  Con,  ^-as  launched  late  in  the  last  None  thereafter. 

«n"eV,rr."nTgV‘'Mc:^^i;'RV  omCERS  DIB^OM  ^ 

Toronto,  secretary;  P.  Mendez,  Mexico,  States  capital,  aS  au  almost  Ideal  Julian  McGUI.  weeldent;  E.  W.  Decker,  vice- 
end  j.  R.  Holwsted.  Toronto,  aaat.-aecs.  location  for  electric  railway  service,  president:  A.  M.K»^r^n,  vIcMTealdwt  and 


Ordinary.  .  .  •  2*0.000  she.  12*. 8)0  she.  Non-intereal  bearing  due  1937.  fo.iov.vw  w  .........  DIVIDENU  KE<  UBU 

pXf,'d'  .  .6..oo,ooo  ».«oo.o..  “TT’  ,  om  SoTS/be™ 

;  .  .  5,700,...  5,7......  a.rSid  -Tr.b.lt  Co  S 

8*  each.  il'!'''*’.  *1?**:- ^^®  Twin  City  Rapid  Transit  Co.  J,n.  2,  1930.  Paid  In  script  up  to  end  of  mo. 

'  Funded  Debt.  Wood,  Hon.  Sir  T.  vWhila,  G.  R.  G.  Con,  ^-as  launched  late  in  the  last  None  thereafter. 

Auth.  and  Oulstand-  way,  managing  director;  W.  .H.  Fraeer,  r’anarii-n-n  and  ITnIfAri  ______ 

Issued  ing.  general  manager,  Mexico:  R. '  H.  Merry,  century  by  CanaUian  ana  UmteO  OITK^S  OIBECTOIU 

t  Bonds  Ist  *’s  due  Toronto,  secretary;  P.  Mendez,  Mexico,  States  capital,  38  aU  almost  Ideal  Julian  McGUi.  Resident;  E.  W.  Decker,  vice- 

1  1940  . $12,000,000  $10,723,000  and  j.  R.  Hohnsted.  Toronto,  a»8t.-eecs.  location  for  electric  railway  service,  president:  A.  M.Ba^r^n,  viee-pTeeldwt  and 

2nd  Mta  Bonds  Henry  Speciael,  Brussels;  Francisco  de  T»rr>irroaalv«  cities  located  in  re-  ••cretary:  E.  A.  Crosby,  treamr^  Mwnk Bergen, 

J.vi.  T.  ;Jli:S5!:8SS  .llliUS  a.,.'r2:^BLir.V'c:D''M.'iirt.£..5;  SXXS’.'rS.y'n'S  ‘“.ri. 


THE  FINANCIAL  TIMES,  MONTWAL,  OCTOBER  21,  T932. 


_  f  .  _  _  1  tlon,  a  member  of  the  Power  Cor-  of  power  distributing  companies  In 

rOWCr  V^orp*  or  ^StltStUd.  group  controls  the  Dominion. 

in  plants  located  on  the  Matagaml.  C 

*»  »  •’  ,  _  ~  ~  '  Montreal  'and  Matabetchouan  rivers  ^  _ 

Power  Production  of  Controlled  and  Affuiated  Companies  Ontario  and  on  the  Quinze  River  p?e7e’JlS_7% 

A*  1  In  Quebec.  These  plants  have  a  to-  $100  Par. 

At  new  nign  Level  taJ  installed  capacity  of  106,840  h.p. 


ASSOCIATES  HAVE  PLANT  CAPACITY  758,000  H.P. 


CAPITALIZATION 

Authorired  laaue 

Common — N.P.V. . . .  600,000  shs.  376,000  shs. 

in  Quebec,  These  plants  have  a  to-  a  ciar  a  cii«u  ixciiccw  inausmaiiza-  I”'......:::;::  52  48 

taj  Installed  capacity  of  106,840  h.p.  gc- 25.year  col  West  and  Farm  Electrification.  •— up  to'funVso:  " 

<^apacify  of  f.  due  May '  ms  - -  ,,  officers  and  directors. 

1<9,090  h.p.  Transmission  lines  op-  ScricaA .  $50,000,000  $17,000,000  Calearv  Power  On  ltd  tho  lure  h  in  iqot  leeeoioon  1  -*  ,.1  pres.;  J.  B.  PatersoD. 

ernted  lotal  of  692  15  miles  and  dis-  DIVIDENDS  ^  ^aigary  r'ower  co.,  L,ta.,  the  larg-  h.  In  1927  to  156,621,000  k.w.h.  at  yice-prea.;  M.  P.  Domviile,  aecreury  and 

trlbutlon  lines  105  69  miles  CiiBtnm  t  Preferred--7%  per  annum,  payable  15th  est-  power  organization  between  the  end  of  1931.  Gross  revenue  has  f-  **»*•  f-  Benson,  Uent.. 

tnouuon  lines  JllO.bil  miles.  Custom-  January,  April,  July  and  October.  t,  ^  .  arown  during  the  5  vearnfrom  Col.  Wm.  Leggat. 

era  served,  as  at  the  end  of  1931.  Common— SOc  per  share  per  annum  payable  Wlnnlfieg  and  the  Pacific  Coast,  J™  _ I— 

shows  a  record  of  large  scale  ex-  ^  12,082,248  in  w  .  „  ,  « 

panslon  In  operations  over  a  nerlod  r^a'i^r,,  c-..  _ _ _  Jamaica  rUD.  SerVlCe 


1  Union  Telegraph  Co.  Payable  quarUrly. 

Calgary  rower  Company  STOCK  hE?RKET^RECORD!!“**”’ 


Wide  Growth  Over  5- Year  Period  Reflects  Industrializa* 
tion  of  West  and  Farm  Electrification. 


ISIS  High  L>ew 

I’” .  55  47 

1930  ..  ,,  ,,  ..  54  AM 

j”' . .  52  48 

1932* . .  47  seal 

• — Up  to  June  30. 

- -  I  OFnCERS  AND  DIRECTORS. 

Calgary  Power  Co.,  Ltd.,  the  larg- 1  h.  In  1927  to  156,621,000  k.w.h.  at  Mce^prea.;  M.‘l^*bomvnie^ae«eu^rtS^ 


Gperatlngr  comitanles  controlled  by  year  had  a  capacity  of  1,227,450  hd).  era  served,  as  at  the  end  of  1931 
and  associated  with  Power  Corpora-  A.  survey  of  the  many  and  varied  amounted  lo  11.407. 
tinm  .-.i.aa  T  ....  rnty,  I  operations  of  affiliates  of  Power  „ 

tlon  of  caJada,  Ltd.,  as  at  Jime  30th,  i  Expansion  In  flemnnd. 


tion  or  tvoiada.  Ltd.,  as  at  June  30tn, ,  corporation  reveals  the  place  of  out-  Expansion  in  Demand. 

t9'32,  had  attained  a  neiw  high  level  standing  Importance  It  occupies  In  Active  exploration  and  develop- 
ol  total  energy  generated  at  1,773,-  Canadian  affairs  and  the  Intimate  ment  In  all  mining  fields  In  Canada 
607,160  k-w.-h.,  as  compared  with 'and  broad  manner  in  which  It  en-  during  recent  years  have  resulted 


i^^Oc  ^r  share  per  annum  payable  Winnipeg  and  the  Pacific  Coast.  ® 

shows  a  record  of  large  scale  ex-  ^  ^^27  to  12,082,248  In 


I  Common — 8bc  per  share  per  annum  payable 
quarterly  15c.,  first  paid  Oct.  25,  1925,  and 
quarterly  to  Apr.  25,  1931.  when  increased  to 
20  cents. 


ed  a  continuatloa  of  the  decline  that  jes  is  a^pproxiaxately  1,300,000. 


1929 . 

PRICE  RANGE 
Common 

High 

36 

1930 . 

20  li 

1931 . 

1926 . 

Prelerred 

100 

1927 . 

102 

1928 . 

108 

1929 . 

1 9.30 . 

108 

107 

1931 . 

1932*.... 

107 

76 

shows  a  record  of  large  scale  ex¬ 
pansion  In  operations  over  a  period 
of  a  few  years,  reflecting  both  the 


1931, 

Calgary  Power  Co.  has  recorded 
a  wide  degree  of  progress  In  recent 


Uw.  growing  indukrializatlon  of  the  yearrrefT^ting  not  ^ 

prairie  West  and  the  intensive  elec-  industrialization  of  the  nralrle  nro-  revenue  statements  of  Ja- 

9  Within  the  past  decade.  in  farm  electrification.  The  com-  L®?!®^,  7  e^- 

o.  Calgary  Power  Co.,  Ltd.,  supplies  panv  is  nractlcallv  alone  In  the  ®  Canadian  owned  com- 

98  the  cities  of  Calgary,  Edmonton,  LwVfleW  In  Alberta  and  has  b2n  Pany.  as  compared  with  1931.  Earn- 

M  Lethbridge.  Red  Deer  and  Wetaskl-  ^^nding  Into  the  nelghKrlnlnrc^  interest. 

Z  «;(.  will,  eleotnelty  .nd  .1.0  .op-  vS*.  c 's»».Sow?l 

’•t'>^'’-ements  to  a  con-  lentlallties  for  even  greater  expan-  v.  u 

66.4  slderable  number  of  municlpa  elec-  gjon  in  the  future  than  that  achieved  , 

trie  ^sj-stems  throughout  Alberta.  ^  the  past  are  outstanding.  ^1:^®  distribution  of 

-  T.,  - -  r*prr*iiy4-w*ow  power  and  light  in  Kingston,  St 


lower  at  $6,165,202  as  compared  with  rallwaj’  cars  and  104  motor  coaches,  and  distribution  facilities  have  been  ^•xo bet'll .  *”  *  smerable  number  of  municipal  elec-  gjon  in  the  future 

$7,013,539,  Total  plant  capacity  of  In  addition  to  Its  activities  as  a  rendered  necessary.  During  the  offtc'ebs  AND  DIRECTORS  i*"*®  sj’stems  throughout  Alberta,  jq  the  past  are  oi 

the  companies  also  attained  a  new  holding  aid  managecnent  company,  year  1931  alone  the  Corporation  add-  A.  J.  Negbitt,  prerident;  j.  B.  Wooto^t,  rice-  and  Saskatchewan.  It  also  operates  CAPITAL 

peak,  being  up  during  the  year  at  Power  Corporation  of  Canada  is  also  1  ed  to  Its  customers  the  following  Cwnr^Vdenf '.nd* wn' o I?.''®®  plants  on  the  Bow 

768,000  h.p.  from  718,000  h.p.  f  an  •  investment  trust  of  considerable  |  mines:  Macassa,  Bidgood  ('onsoH-  Dan.^MrLachiin,  bKioMjen.  s',  o'.  Mewbum,  AJta.,  which  at  the  end  of  . 

Revenue  fro,-n  dividends  and  Inters  magnitude.  Its  investments  other  dated,  and  Kirkland  Townslte.  Con-  C.M.fC;  p.  a,  Thomson,  J.  H.  Bi^k.N.  A.  Tim-  1931  had  a  combined  capacity  of  "Pundei 

est  on  investments  was  sharply  re-  than  In  affiliated  companies  as  at  structlon  of  a' 500-ton  sulphite  mill  J^l’sfic^treas  70.000  h.p.  The  company  controls  30-year  1st.  m.  6V  duo 


.  J.  Nesbitt,  president;  j.  B.  Woodyatt.  ricp-  and  Saskatchewan.  It  also  operates 
Ident-.L.  C.  Ha8ken,se''reUi3',B.  A.Harriaon  three  power  plants  on  the  Bow 


dticed,  reflecting  adverse  operating  June  30th,  1932,  amounting  to  $16, 
condition.^  in  all  industries  during  635.538. 


the  period.  In  addition  a  loss  on  The  engineering  division  of  the  contracts  have  been  obtained 

Inve-stments  sold  amounting  to  over  corporation,  apart  from  Its  activi-  I'liture  outlook  for  the  Corporation  I  Revenue .  8,218,882  2,984,347  2.959,663  |  ®Peration  1,86.5  mlies  of  transmis- 

$3,500,000  was  shown.  As  a  result  ties  In  connection  with  the  associat-  indicates  potentialities  for  additional  Miscellaneous.  123,132  197,1.57  156.934  sion  lines  in  Alberta  and  148  com- 

of  these  developments  the  dividend  ed  companies,  has  also  been  used  large  scale  expansion  in  operations.  Cross Earninpi  8,341.964  8.’8i.6^^  munities,  including  five  of  the  seven 

on  the  common  stork  of  the  corpora-  in  a  consulting  capacity  on  some  of  Practically  all  of  the  demand  for  Main tenTnce  '  isini  is2  703  iisisst  cities  in  that  province,  were  served, 

tion,  which  had  been  pa.id  on  a  $2  the  largest  power  projects  In  differ-  the  corporation’s  output  emanates  Taves .  gss’.ono  .3n4'.275  296,351  A  distribution  system  In  the  pro¬ 
annual  basis  since  November,  1930,  ent  parts  of  Canada.  from  the  mining  camps  of  Porcupine,  depreciation..  soo.ooo  eoo.ooo  eoo.ooo  xince  of  Saskatchewan  acquired  in 


oi.,  livv.uu  w.  u.  uuu-iuu  .-uipmie  nmi  asst,  scc.-treaa. 

was  completed  during  the  year  by  COMPARATIVE  INCOME  FIGURES 
Aidermac  Mines,  while  additional  Years  ended  December  31 


ttuu  oa»Ka.n.uewan.  it  aitso  operaies  rAPiTAifgA^^oiy  jian-G  m  AYiugoLuu,  ol. 

three  power  plants  on  the  Bow  Au'ifired  Issued  Andrew,  Spanish  Town,  and  sur- ; 

River,  Alta.,  which  at  the  end  of  u*p.  Common .  $b„  ),ooo  $8,600.ooo  rounding  localities  In  Jamaica,  B. 

1931  had  a  combined  capacity  of  ’  rinded  Debc'®®®  6''>7»'080  W.I..  a  tramway  system  dn  Klngs- 

70.000  h.p.  The  company  controls  3o-year  1st.  m.  B's.  duo  ”  '  8nd  St.  Andrew,  and,  through  a 


and  also  leases  stejim  plants  with  a 


DIVIDEND  RECORD 


16.000,000  10,000,000  w'holly  owned  subsidiary,  light,  pow-  i 


»rVend“d‘De"embeV3i  ’  combined  capacity  of  18.0000  h.p.  At  Common-5%Tn3.  paid  to  Jan.  1,  1930.  ®''’  distribution  In  Montego 

1931  1930  1929  the  end  of  last  year  there  were  In  increased  to  6%  par  annum  lat  April,  1930;  tiay,  serving  In  .all  a  population  of 

aoiaaae  e  orj  947  2  959  663  Operation  1,865  mlles  of  fransmis-  *J"'cer  approximately  130,000,  has  a  long 

..  8,218,882  2.984,347  2.?59,663  _ _  record  of  successful  operations.  The 


rreierreu — 6%  per  annum. 

OFFICERS  AND  DIRECTORS 
I.  W.  Killam,  chairman;  G.  A.  Gaherty, 


company  is  well  entrenched  In  Its 


annual  basis  since  November,  1930,  ent  parts  of  Canada. 


■u  as  omitted  by  directors  In  July  of 
this  year. 

In  June  of  the  current  year  share¬ 
holders  of  the  corporation  ratified  a 


CAPITALIZATION. 


iyo-ivc,  4V1-UJ14  vfiiici  iNeitani 

Quobec  fields.  Cobalt,  South  Lorrain,  interest . 


lit  .luneui  tat?  auiicui  oaa.iv.-  Prel  8100 

lolders  of  the  corporation  ratified  a  I  (cum.)i.  .  .$5,000,000  $5,000,000 

earrangement  of  capital  surplus  6rt  2nd  Pref.  $50  par 

fwr  fhp  writing  flown  of  (nor,  cum.)  .  .  .  5.000.000  5.000.000 


providing  for  the  writing  down  of  -  '  ' 

this  item  from  $17,969,475  to  $4,469,-  value)  .  .1 

475.  the  balance  of  $13,500,000  being  p„p 

carried  Into  a  reserve  for  deprecia-  Convertible  ^deba. 
tlon  of  investment  values.  j'C. 


0  ”  ”  '  and  Gowganda.  Especially  in  the  Debts — 

.$5,000,000  $5,000,000  giold  camps  of  Porcupine.  Kirkland  Net  Income... 
''  •  ene  ana  a  nnn  nnn  Lake.  Boston  Creek,  and  Quebec,  de-  f”*.- 

.  5.000,000  i.OOO.ODO  •  ’  ^  ’  rr°f.  dividends 

velopcnent  and  operations  have  boo  Com.  div???™ 


.1.000.000  aha.  446,069  aba.  on  a  growing  scale,  and  the  fact  that 


Funded  Debt, 
rba.  goidl  5*» 


the  gold  mining  industry  is  to-day  S“rp'>»  •••  • 
profiting  by  the  vhry  conditions  “  -Deficit, 
which  are  operating  against  any  re- 


'902!802 

9.031 

'81o!769 

7.940 

820,018 

12,143 

768.771 

741.768 

746,259 

1.974 

646 

115 

885,300 

475.750 

468.577 

800,000 

236.914 

124,610 

d  15.426 

28.468 

152.958 

STOCK  MARKS  RECORD 

C  ommon 
High  Low 

. .  30  27 

. .  30  22' 


BALANCE  $>BEET 
$  $ 


jn  or  inveseiiicui  vetiucn.  i  - ,.vr  j.u,  -nIH  4rA’e  wnicn  are  ojierai.iiis  aKauiai  any  re-  $  $  $ 

Power  Corporation  of  Canada.  “'“®'  *  ,  .  9.646.000  covery  in  business  and  Industry  Touj  Aaacts. .  84,725.889  34,443,697  82.m 


Tvimited,  is  primarily  a  holding  and  |  DIVIDEND  RECORD.  I  places  Canada  Northern  Power  in  a  FU.tirem.  RM.'.'  6,8^882  B.’lls.'Isr  s! 

management  company,  controlling  Common.  -Initial  dividend  of  $1  a  share  preferred  'position  over  the  majority  |  Total  Surplus."  1,’839.’b95  l'360,'3.58  li 

or  owning  a  substantial  stock  in-  paid  Dec.  I928;  $l  in  I929;  $2  in  1930.  - - - - 

nr  uvyiiug  a  _ _„K  Placed  on  regulalr  $2  basis  payable!  quar- 

terest  In  a  grroup  of  important  pub-  February.  Last  dividend  paid  in  ■-••¥>  •  m  ^ 

lie  utility  organizations  across  Can-  May  1932.  roreifiTn  r  OWCF  beCUritlCS  Copn 

ada.  from  Quebec  to  British  Colum-  J.i.  Cum.  Pref.  -  6%  per  P-f-  *  urcigll  1  uwcr  aJCV.uril.ieS  VeOrp. 

hia.  Associated  and  subsidiary  ctra-  ?5.'’V926'!  ’  In  announcing  at  the  end  of  July  [  •''®h-i 5th,  etc.  Flnt  paid  Aug.  isth,i! 

panies  comprise:  British  Columbia  Non-cum.  Pref.-6%  per  annum  pay-  this  year  their  decision  to  omit  pay- 

^rPower'^SoTaiion”^^  omCERS  ANT,  DIRECTORS 

cm  Power  (.orporation,  losi  ivooi  ...Dirom  BwonDn  6  uer  rent,  cumulative  nreferred  1  A.  J.  Nesbitt,  nresident:  j.  b.  Woodvai 


CO,  ati  K92  Qfit  —  - - - ....-.-e,  v—v  Aiiiam,  cnairman;  u.  A.  naneny,  ..  ,  *  r  - - , — —  -  — 

i92'"o3  118861  cities  in  that  province,  were  served,  president;  r.  b.  Ba^tter,  vice-prrs.,  Calgary;  field  of  operations,  and  Jamaica,  I 

.3n4'.275  296!351  A  distribution  system  In  the  pro-  ^•^•UUrke.treaaurer;  A.E.Crow,  H.  H.  Parlee,  with  Its  climatic  and  SUlhstantlal  I 

600.606  ooQh*’*’  Vince  of  Saskatchewan  acquired  in  h.  J.’  sinrTmln^on.^k.c!,  s™'B.'^’Hammonp|  natural  resources,  offers  a  material 

560.477  ~i,578.420  1^*31  operates  555  miles  of  tran^mis-  Denis  stairs.  field  for  future  expansion  In  de-  I 

81o!769  '820,018  slon  lines  and  serves  52  communl-  stock  MABKE  record  ,  mand  for  company's  services.  Ja-  i 

_ ^8,143  tjeg  jj,  ttiat  province.  HigiT^Low  maica  Public  Service  Co.,  Ltd.,  en-  I 

741,768  746,259  Interchange  Agreement.  }q}2 . .  22  Joys  high  grade  management,  hav- : 

646  115  «  4  JsJn .  22i  •  been  under  the  supervision  of ! 

475.750  468.577  Thc  company  has  an  agreement  jozo .  .21^  1.5  stone  &  Webster  Service  Comora- 

236.9,4  _i243m  with  the  East  Kootenay  Powcr  OD  {^1::::::::::;:;;;:;:;:::;:;  i  tton  since  ms  s®™  Corpora 

458  1  52  958  35hich  opcratcs  in  the  Crow  s  Nest  193.3 . . .  15* j  4  CAPiTAdZATinN 

.8.468  152.9U8  district  Of  British  Colum-  1924 .  45  44  A^AIn^ed.  Issued. 

EET  hia  and  the  Kootenay  district  of  that  li;.  '; .  52,-  Common,  n.p.v..  ,  60,ooo  shs.  45.000  shs.  . 

8  $  nrovince  nrovidina  for  an  inter-  1927 .  mn  *  so  Pref.  $100  par  ■  •  $750,000  $250,000  j 

443.697  82.793,904  P^OViaing  927 .  00  59  "B  -  Pref.  $5o  par.  $250,000  $250,000 

687.921  31,964,728  Change  of  power  between  the  two  jsZS .  1,5  100  Funded  Debt. 

888,287  5.M9,378  companies.  This  agreement.  It  Is  un-  iiSn  .  io«  i?n  '»t.  M.  s.  F. 

360,3,78  1,353.677  <JerstOOd,  has  W'orked  out  advantage-  1931! .  145  is?  »erie»  due  1950  $2,000,000  $2,000,000' 

ously  for  both  organizations,  Dur-  '  INCOME' ACCOUNT  _  ,  DIVIDEND  RECORD. 

In^rtbAVPnr  1Q31  4ha  Unwar  _  _  1931  1930  1929  _„Preference  and  Pref.  B.— 7%  per  an-. 


The  company  has  an  agreement  1920 .  22'i; 

misio  I  with  the  East  Kootenay  Power  Co.,  . 

,7, 1  which  operates  in  the  Crow-’s  Nest  1933!!;;;!!;;;;;;'.;; 1,51  i 
Pass  Coal  district  of  British  Colum-  <924 .  45 


hia  and  the  Kootenay  district  of  that  . 

’9^904  province,  providing  for  an  Inter-  1 927 


Plant  Invest.','.  33’,864!o97  33!687!9h  31. '9641728  change  of  power  between  the  two  1928. 


piaif.s  iviiiLuvru  i-uwr.  Ill  ct  Fi,.tirem.  Res..  6,823,882  5.888,287  5.339,378  companies.  This  agreement.  It  Is  UU-  jQ,n .  ,o2 

preferred  position  over  the  majority  |  Total  Surplus.  1,839,695  i.360.3,58  1.35.3.677  derstood.  has  worked  out  advantage-  US 

^  '  ously  for  both  organizations.  Dur-  INCOME  ACCOUNT 

Foreign  Power  Securities  Corp.  gSrgJiM  ■ 


Ina  tbn  vonr  1931  4ha  rnlrarv  Pnwor  >931  1930  1929  rrererenco  ona  r-rer.  D.— per  an- 

lug  ino  year  raoi  ine  wigary  _  $2,082,248  $1,833,416  $1,506,829  payable  quarterly,  Ist  January,  etc.: 

acquired  the  controlling  interest  in  Oper. Exp. and  Common. — Initial  dividend  25c,  paid' 

the  Ottawa  Valley  Power  Company.  taxes .  772,516  692,598  695,457  Oct.  I,  1930,  and  quarterly  since. 

'TMo  Dcprcc .  165,000  165,000  150,000  OFFICERS  AND  DIRECTORS. 


enay  Power  Comipany,  Limited; 
Manitoba  Power  Company,  Limited; 
Northwestern  Power  Company  Llm-  1925 
ited:  Northern  British  Columbia  1927 

Power  Company,  Limited;  Southern  1,^9 
Canada  Power  Company,  Limited;  1930 
and  Winnipeg  Electric  Company.  _  j93i 

Possibilities  For  Expansion. 

Possibilities  of  future  expansion  1929 
on  the  part  of  companies  in  which  j930 
Power  Corporation  is  intimately  In- 
terested  are  thrown  Into  relief  by  •_ 
the  fact  that  the  total  ultimate  ca- 


STOCK  MARKET  RECORD. 
Conunon* 


High 

Low 

1926  .. 

26 

2  1 

1927  .. 

.  . 

.  69% 

42% 

1928  .. 

.  96 

71 

1929  .. 

.  13614 

78 

1930  .. 

86 

53 

1931  .. 

.  63% 

35% 

1932*  . 

■  ■ 

.  .  36% 

8 

lit 

Preference. 

1929  .. 

.  .  103 

92 

1930  .. 

. .  107% 

96 

193!  .. 

.  . 

..  102 

9$ 

1932*  . 

..  68% 

25 

*— Up 

to  Oct. 

11 

OFFICERS  AND  DIRECTORS- 


pacltv  of  all  plants  is  2,039,450  h.p.,  A.  J  Ne.bm,  pres.;  J.  B.  Woodyatt  end 
ri^ac  tha  Txresent  H.  A.  Thomsop,  yice-pres.;  L.  C.  Haskell. 


or  virtually  three  times  the  present  v,ce-pre,^^^^^  Hamilton 

installation  of  718,000.  Undovelopod  Robertson.  N.  A.  Timmins,  Chas 

power  sites  at  the  end  of  the  fts-cal  Johnstone,  treasurer. 

POWER  CORPORATION  OF  CANADA. 


ment  of  dividends  on  the  company’s 
6  per  cent,  cumulative  preferred 
stork,  directors  of  Foreign  Power 
Securities  Corp.  stated  that  their 
42  li  decision  was  based  on  the  reduc- 
71  tlon  In  dividends  and  interest  from 
some  of  the  corporation’s  security 
3574  holdings  and  also  fhe  uncerlainty  of 
3  the  present  industrial  outlook  In 
92  France. 

95  Foreign  Power  Securities  Corpor- 
9  5  ation.  Limited.  5133  incorporated  In 
J927  under  the  laws  of  the  Domin¬ 
ion  of  Canada  and  is  primarily  in-| 
and  I  terested  in  the  acquisition  of  the 
ikell.  I  securities  of  hydro-electric  and 
'haa'  I  public  utility  companies  operating  in 
foreign  countries.  The  corporation’s 


OITICERS  AND  DIRECTORS 


the  Otta'wa  Valley  Power  Company,  .  772,516 

This  company  owns  and  operates  Dcprcc... — 

the  Quebec  half  of  the  inter-pro-  Total  income..  1,144,732 

vincial  hydro-electric  development  . 


h®''®®  p®^®>;,  Chats  K 

'  K.c.;P.A.Thom.on,GuyM.Todd.  Falls,  ou  the  Ottawa  Rlvcr.  The  - 

r  .  n  ■  vavamiA  tVilc,  Iniractmork.  4f  1e  NctInCome...  56.5.682 


COMPARATIVE  INCOME  ACCOUNT 


Grow  .snilng* . 

Expenses  . 

Taxes . 

Totals  . 


Net  earnings . - 

Interest . .  •• 

Surplus . 

Prev.  . . 


DIv.  C.,  pref . 

D.N.C.  pref . 

Com.  div . 

In».  res . . 

Dis.  on  se . . . 


Tot.  ded . . . 
Surp.  O.F. . 
E.  on  com . 


Years  ended 

June  80. 

1928 

1927 

1982 

1981 

1980 

1929 

$1,929,473 

$2,6.54.687 

$2,784,681 

$1,947,590 

$  849,871 

$ 

481,660 

b757,717 

c918,23t 

1.364.514 

1,278,770 

814,975 

$1,929,473 

$3,412,404 

$3,702,912 

$3,312,104 

$2,128,641 

$ 

796,635 

426,805 

434.020 

363,919 

308,929 

175.475 

08,299 

7.851 

53,691 

128.288 

156,757 

1 50,609 

18,872 

434.653 

487,711 

492,207 

465.686 

826,084 

87,171 

$1,494,830 

$2,924,693 

$3,210,705 

$2,846,418 

$1,802,5.57 

$ 

709,464 

825.556 

747,874 

781,747 

400,689 

178,371 

48,012 

666«264 

2,177,319 

2,478,958 

2,445.829 

1,624,186 

661,452 

8,531,562 

•3,771.780 

2,502.919 

1.681,933 

545.248 

100,932 

$4,197,826 

$5,949,108 

$4,981,877 

$4,127,761 

$2,669.43Za 

$762,384 

800.000 

300,000 

300.000 

300.000 

300.000 

217,139 

800.000 

300.000 

300,000 

880.000 

187,500 

745.443 

817,546 

890.578 

394,842 

. 

1,000,000 

160.000 

el.048.998 

550,000 

860.000 

$2,387,441 

$2,417,546 

$1,490,678 

$1,824,842 

$987,600 

$ 

217,189 

$1,810,382 

8,531,562 

3.491,804 

2,502,919 

1,681,982 

645,245 

1 4  centA 

$3  54 

$4  21 

$4  48 

$5  87 

$2  77 

— ’ —  ity  companies  as  Energie  Induslri- 
96,635  ci'le  with  more  than  36  subsidiaries; 

Energie  Electrique  Rhone  &  Jura. 
87471  with  8  subsidiaries;  Sociele  Generate 
de  Force  et  Lumlere  with  19  sub- 


1931 

19.30 

1929 

$ 

$ 

$ 

Revenue . . 

609,615 

666,788 

620,092 

X  Other  income 

123,291 

241,299 

416,887 

Gross . 

632,906 

798,088 

936,980 

Kxpeneep . 

42,578 

58.. 530 

42,532 

Taxes . 

.804 

4.098 

2,832 

42,877 

62,628 

45,365 

Net  earnings  . 

690,028 

735,469 

891,614 

Interest . 

293,913 

800.000 

134,950 

Surplus . 

296,114 

435,469 

766.664 

Sur.  Br.  For.  .  . 

563,435 

147.687 

Trans,  from 

Cnm.  Stock. 

1,160,000 

1,963,759 

998.894 

904.202 

Pref.  dividends 

800.000 

300,000 

800,000 

r om.  dividends 

125,000 

Disc,  on  bonds 

16,250 

16,250 

Org.  expense. . 

24.517 

Income  tax.. . . 

25,000 

60,000 

1.088  on  Invt. . 

529.184 

Sur.  car.  for.. . 

1.108,576 

507,644 

663,435 

revenue  from  this  investment.  It  is  p^Vni^u*"’ 
stated,  will  he  substantially  more  Com. Di'rid. . 
than  sufficient  to  provide  for  the 
fixed  charges  incurred  In  connec-  Years  Surplus . 
tlon  therewith. 

The  major  growth  of  the  company  Moi 


160,000  OFFICERS  AND  DIRECTORS. 

—  Russell  D.  Bell,  pres.;  Marcy  L.  Sperry. 
001.460  vice-pree,;  Abner  Kingman,  Jr.,  vice-prea.i  1 
135,682  David  J.  O’Donohoe,  R.  O.  Johnson,  C.  K.  I 

.  W.  IVelterer.  vlce-pres.,  Victor  C.  Vickery,  I 

.  secy,  and  John  T.  Nichols,  treasurer. 

Comparative  Income  FIgurea. 

Years  ended  December  31. 
287.146  1931.  1930.  |929. 


Montreal  Telegraph. 


years  as  is  indicated  by  the  fact 
that  the  transmission  system  has  In- 


CAPITALIZA’nON. 

Authorized.  Issued.  nfv.* 

Capital  Stock  .  .  $2,000,000  $2,000,000 

$40  per  value.  Com. 

DIVIDEND  RECORD.  Surpl 

895,  per  annum,  guaranteed  by  Western  •Earn. 


Grose  earn.  • 

$829,598 

$833,853 

Oper.  exp.  •  • 

386,574 

457.215 

Taxes  »  •  • 

33,592 

37,338 

Net  income.. 

245.273 

339,300 

Int.  charges  • 

n  2,846 

95,858 

Deprec.  *  •  • 

90,000 

90,000 

Net  earn.  •  • 

157,338 

153,442 

Divs.  pfd.  •  a 

56.000 

63,000 

Com.  dive.  • 

45,000 

22,492 

Surplus  •  •  • 

36.338 

67,950 

*Earn.  on  com 

1.81 

2.01 

Northern  B.C.  Power  | 

Northern  British  Columbia  Power  I 


Securities  at  present  in  the  hands  Corporation  Interests,  serves 

of  (he  public  comprise  125,000  com-  ^cowing  community  In  fhe  north- 
mon  share,s  of  no  par  value,  $5,000.-  Pfn  swtion  of  British  (.  olumbia,  in- 
000  of  '6  per  cent,  cumulative  parti-  eluded  in  which  are  fhe  towns  of 
cipating  preferred  stock,  and  $5.-  Rupert,  Stewart,  B.C.,  and 

-  _ - _  ...  ...  .  .  .  l-TvHor  Aloetr.a  crln  4*r^ 


TtJ  000,000  of  6%  first  collateral  tru.st  ^^Ydet%  Alaska,  (through  its  subsidi- 
I245  bonds.  The  company  Is  a  member  of  Tongas.s  Power  &  Light  Com- 
5  77  the  big  Power  'Cornoration  of  Fan-  with,  l^ht  snd  power. 


g  On  sala  of  aaendtlts. 

b  After  providing  an  investment  reserve  of  $2.000,WM> 

r  Before  providing  for  $960,648  of  losses  on  eales  of  ieenrlHss  ■wMeh  -w««  eharged  direct  t 
i  n vestment  reserve. 

•  Adjusted 

a  Includes  $560,000  prera.  on  eecuritles.  ...  .  1  .  .  „  .  . 

•  After  deducting  balance  St.  credit  of  investment  T9Ber»»«na  fflseoont  on  debentures  redeemed  20-yT.  isi  roll,  trust 

totsIUng  $2,500,898.  I  e">iv.  Series  A 


BALANC’E  SHEET  nCCBES  High 

1932  1981  1980  1929  19S8  1927  .  46«4 

Total  Aeeets .  $43,592,647  $47,172,911  $49,596,290  $46,9‘68,045  $28,686,969  1928  56U 

Invest,  affil.  Coy* .  26,334,497  17,094,418  18,920,222  16..526.913  10.471,234  1929  43i, 

other  loves*  . 16,635.5.38  29,391,677  80.199.96o  29,504,222  13,927,.529  1930 .  .30, 

_ _ _ _ _  1931  .  .  I'J'l 

19,32* .  3 

~  wv  '  M  ^  DIVIDEND  RECORD 

East  Kootenay  rower  Lo. 

Reduced  earnings  for  East  Root-  pleted  between  East  Kootenay  Pow- 
cnay  Power  Co.,  Ltd.,  arising  from  Calgary  Power  Co.  providing  KnntP 

*1  It  V  »u  ;  I  „  tor  an  interconnection  of  the  sys-  ’’  a'vwjvnj. 

imcUvlty  both  in  coal  mining  oper-  j  ^  ^  companies.  The  - 

ations  and  in  the  base  metal  Indus- 


ada  group  of  power  organization.  "^be  new  Falls  River  plant,  was 

rtPiT.ALiZ.ATlON  completed  and  went  Into  operation 

Authnriredl  Issued  in  December.  1930.  This  Installa- 
Commeo.  n.p '• .  2,56,000  she.  125.600  she.  tlon  designed  for  full  autocnatic 

6T,  Pref.  $u» par^^^^^^oon.oo  $.->,o  ,  b  g  ^ 

St  rnit.  trust  *  hut  the  foundations  proride  tfor  the 

addition  of  another  similar  unit. 
STOCK  MARKET  “KtoRD  ^ Installation  will  be 
. —  46«,'  27  32,0an  h,T>,  The  transmission  line 


cswxss  jvi^sncr..  j fhe  final  Installation  will  be 

127 . —  46«t'  27  32,0an  h.p.  The  transmission  line 

|28  .  Jbu  29  to.e  company  crossing  over  the 

'm.  ■  .36^  19  bidal  estuary  of  the  Skeena  River, 

I3T  ’’  .  12>^  5  is  the  longest  over-wa,ter  crossing  in 

'82* .  8  I'x  Canada.  Unlimited  natural  mineral 

DIVIDEND  RECORD  wealth  augur  well  for  the 

PreTeOPd— IVi’^er  anmiJSI'^payablp  qua’Tterlyi  future  development  of  this  district 

West  Kootenay  Power  &  Light 


necessary  transmission  lines  were  Power  sales  of  West  Kootenay  i  vailing  throughout  'the  period  and 


^o°®tructed  durlog  1930  and  the  ar-  Power  &  Light  Co.  for  July  are  re-  by  curtailment  of  lead  and  zinc  pro- 
tha  da^"  raDgement  Is  working  out  for  the  ported  to  have  shown  an  improve-  diiction  by  Consolidated  Mining  and 
w  ia  f  lic  mutual  benefit  of  the  two  compan-  ment  over  preceding  months.  The  Smelting.  These  adverse  factors 

'  fl®”.  ies.  company’s  earnings  are  running  be-  have  been  continued  into  the  current 


year  to  omit  payment  of  dividends  ’  r.prrxi 

on  the  company’s  preferred  stock  Authoridd  i«ra«d  ' 

which  had  been  paid  regularly  for  Common  (no  par  value i  .59,000  m.  80.000  shs. 
7^  years,  having  been  Inaugurated  Pfel- (8100)  7Vo  *^o()o.ooo  $1,000,000 

funded  Debt. 

In  'September,  1924.  Authorized  OutsUnding 


company  s  earnings  are  running  be-  nave 
low  last  year  but  arc  still  sufficient  .vear 


are  likely  to  pirevall 


to  cover  bond  Interest  requirements,  throughout  the  best  part  of  the  per- 


4  a  T  ’u  1004  Funded  Debt. 

In  'September,  1924.  Authorized  OutsUndin 

East  Kootenay  Power  Co..  Ltd.,  1st  Mtgn.  Gold  7’s S.A .  $1,861,00 

owns  and  operates  2  hydro  electric  285.00' 

plants  on  the  Bull  and  Elk  RWers  Preferred--?^%  pefZum-rnh'M.rrh.  June 
in  the  Crows  Nest  district  of  Brit-  Sep^tember,  December.  Passed  June  15,  1932. 
•iBb  Fnliimhia  tha  formar  -with  nn  Common — None. 


Elxpansion  of  sales  will  depend  large- 


As  regards  the  future,  any 


ly  on  operations  of  Its  largest  cus-  change  tfor  the  better  In  the  general 
aci  nnfi  I  ♦omcr.  the  Consolidated  Mining  &  price  of  metal  should  find  an  early 
*  ■*85000  Smelting  Co.  Conclusion  of  the  reflection  in  base  metal  markets 
agreement  with  Great  Britain  at  "■'ith  a  consequent  beneficial  effect 


DIVIDEND  RECORD  agreement  witn  ureat  Britain  ^  coDsequeut 

Preferred — 7%  per  annum — 15th  March.  June,  the  Ottawa  Conference,  giving  Can-  Upon  Consolidated  Mining  &  Smelt- 
?;^m^n-Nojrp^"'  'tune  15. 1932.  ada  a  preference  in  the  British  mar-'  ers,  parent  company  to  West  Koot- 

COMMON  "STOCK  RFcoRi)  ‘‘b  '^ad  and  zinc  may  prove  in-  enay,  and  largest  consumer  of  its 


•  tsh  Columbia,  the  former  with  an  Common— None. 

,  Installed  capacity  of  7.200  h.p.  and  COMMON  STOCK  RECORD 

fhe  latter  with  an  installed  capacity  1925 .  44 

of  15,000  h.p.  in  addition  to  this  1926!!!.*!.'.’.’.'.'.'.'..'.'.'!!!.''!  .!  32 

22JJ00  h.p.  of  hydro  power  general-  }^7 .  29 

■  ed,  the  company  has  a  supplement-  1^9!!!!!!!!!!!!!!!!!!!!!!!;.  2? 

ary  source  of  energy  In  a  recently  isso . !  cr, 

constructed  steam  power  station  at  *8®^ . 

of  13,300  h.p.  president;  F..  R.  Parkine,  P.  A.  Thon 

'y  The  company  operates  250  miles  Haskell,  secretary;  (iordon  W.  Sentt,  C 
Of  transmission  lines  between  its  bora%en*“'anago^r  ®*®‘''®*'''' 

Bull  River  plant  and  Blalrmore.  COMPARATIVE  INCOME  Act 
Alta.,  and  between  Elk  River  her  Tears  ended  March  3l. 

Alta.,  and  between  the  Elk  River  JJ!??..  '*81 


[directly  of  value  to  West  Kootenay  power  production 
Pow  er.  CAPITAL 

The  company,  which  Is  a  subsidi- 


enay,  and  largest  consumer  of  its 


CAPITALIZATION. 

Oulftiend' 

Authorized  ing. 


24.,4  ^*^',41®^  (’onsolidated  Mining  and  com .  iino  par. . .  lis’.ooo.oM  $6,n  2^ 
fg'*  Smelting  (  o.  of  (  anada,  the  Interest  Prd  Tri,  cum.  ..  soo.ooo  soo.ooo 


OrnCER.S  AND  DIBECTOBK 


and  principal  on  the  funded  debt  of 
the  power  company  being  guarpn- 
teed  by  the  big  metal  producer, 
owms  and  operates  three  hj'dro  elec- 


Funded  Debt. 


Ipt  Alcrtgage  69f, 
due  1940  ,  .  .  . 


Outstand¬ 

ing. 


bom,  gen.  manager. 

COMPARATIVE  INCOME  ACCOUNT 
Tears  ended  March  31. 


Kootenay  Cascade  Wat  Pow. 


company. 

In  1929  en  arrangement  was  com- 


Gross  earn  .  . 
Operat.  exp  . 
Taxes  .  . 
Maintenance. . 

1932 

480.511 

119.856 

24.320 

31.800 

1931 

541,811 

127,947 

24.542 

88,080 

1930 

585.730 

164,291 

20,619 

45,970 

Net  earnings  . 
Interest 

Other  charges 

304.535 

234,610 

853,242 

276,355 

364,850 

252,030 

Net  income  , . 
Pref.  divid .... 

69,925 

70,000 

76,887 

70,000 

102,820 

70,000 

Surplna . 

(a)  Defidt. 

(dl  75 

6,887 

32.820 

Rlver  In  British  Columbia,  with  an  41-  c?,, 
installed  capacity  of  162,000  h.p-,  Sfi.  fs^i 
with  a  fourth  plant  uuder  construe-  1956.  , 
tion  which  yvill  add  a  further  57.- 
000  h.p.  to  this  total.  Plans  have  Comm- 
■been  under  consideration  for  the  '»• .  etc 
des'elopment  of  30,000  h.p.  on  the 


&  I  .  ('o.  Bonds 

4H%  due  1940  .  375,000  109.500 

li’Tr  I  at  M  S.  F.  due 

1956.  Series  ■’A".  20,000,000  6.500,000 

DIVIDEND  RECORD. 
Common'-SCb  per  annum  payable  Jan. 


Five 

Record- 

Breaking 

Years 


During  the  last  five  years  ive  have  expanded  our  83r8tem 
of  Iong>distance  lines  to  an  extent  never  before  attempted 
by  us.  New  lines  have  been  constructed  and  several  small 
sjfstems  have  been  taken  over,  largely  rebuilt,  and  incor¬ 
porated  in  the  network  of  wires  which  now  link  togetfier 
practically  all  communities  in  southern  British  Cohimbfau 


-7^r  per  annum 
n.  Ist,  etc. 


Canada  Northern  Power  Corp. 


Okanagan  district.  The  company  .stock  MARKET  RECORD, 

was  granted  in  1930  water  rights  on  Preferred.  ^  ^ 

the  Pend  d’Oreille  River  with  .an  1920 .  looti  I06>2 

ultimate  capacity  of  300,000  h.p.  '929  !...!!  .  . 

1930  .  106  106 

Smeltar  Big  Customer.  . 

TWa  Waat  OFFICERS  AND  DIRECTORS. 

I  The  west  Kootenay  Power  and  Ja*  J  Warren.  president;  L.  a.  Camp 
Lighft  Co.,  Ltd.,  OWmS  the  entire  capi-  bell,  vice  president  and  general  manager; 
tal  stock  of  the  Cascade  Water  S  B'uson.  E.  W.  Beatty.  Edward  B. 

A  T  r'r^  I  Hosmer.  Edwin  Hanson.  Rt  Hon.  Lord 

P0W6r  &  Light  Co.,  Ltd.,  South  Shaughnessv,  F.  F..  McNally,  secretary- 


.ST  ^  4  _  Power  &  Light  Co..  Ltd  .  South  ShauThne.sv  F  F  MeNallv  secretarv 

Canada  Northern  Power  Corp,  onue  being  $65,U8  higher  at  $1,174,-  Kootenay 'Water  Power  &  Light  Co.,  treasurer  McNally,  secretary, 

one  of  the  Power  (Jorp.  of  Canada  Ltd.,  Rossland  Water  &  Light  Co..  Comparative  income  Figures, 

group  of  companies.  Is  one  of  the  Northern  Power  Corpora-  Ltd.*,  Okanagan  Water  Power  To..  1931  I930  1929 

r'anD.uaw  vi  i.  uott  IB  a  holdliig  company  control-  Ltd.  The  principal  customer  of  _  $  $  $ 

Canadian  power  orga^zattons  which  nng,  through  stock  ownership,  the  the  company  is  its  parent  organiza-  oper’  IZ.  2.492.675  2.309,650 

has  'been  able  to  maintain  its  earn-  Northern  Ontario  Power  Co.,  Ltd.,  tion,  the  concentrating  and  smelt-  Taxei  .  .  583  620  693.565  622.961 

mg power  even  under  the  unfavorable  and  the  Northern  Quebec  Power  Co.,  Ing  plants  of  w'hlch  at  Tadanac  call  D^prer,.  .  .  786.197  737,826  725,213 

economic  conditions  otf  the  past  two  Ltd.,  operating  power  generating  for  a  large  volume  of  energy  for  Net  on  1  06^  lai  ^977775 

ended  Decern-  plants  and  distributing  lines  their  operation.  Power  is  also  sup- ' Net  Income  !  ^73’o85  ’9i8!468  8i6!oi3 

her  3l8t  last  the  company  reported  throughout  the  rich  mining  sections  plied  to  the  Granby  Consolidated  P"'  'h'’  35!ooo  35,000  35.000 

gross  revenue  of  $3,341,964,  up  from  of  Northeastern  Ontario  and  North-  Mining,  Smelting  &  Power  Co.,  at  733,440  9j^6,800  _..... . 

1930,  and  net  Mrplngs  western  Quebec,  Thus,  the  security  Allenby  and  to  many  towns  and' Surplus  *295355  *33  332  78I.013 

of  $768,771  as  compared  with  $741,-  behind  this  collateral  trust  Issue  Is  communities  In  Southern  British  *  Deficit, 

769  In  preceding  year.  The  ex-  represented  'by  the  bonds  and  pro-  Columbia,  Including  Trail,  Jtos.sland.  I  balance  sheet. 

pansion  In  earnings  was  maintained  ferred  and  common  stock  of  the  op-  Princeton,  Greenwood.  Grand  Forks  '93 1  1930  1929 

during  the  first  half  of  the  current  erating  aubstdlarles  owned  by  the  PenUcton,  Bumnierland,  Kelowna  and '1,  om  i,Q7*rnn7  1,71*,  7X‘i 

5^gro8SW«t^for  the  8m^^  CorporaUon  and  deposited  with  the  Nanamata.  I p'o^^rv*  !S!o3o!oo4  n!88M?4  li!?86!456 

ended  June  goth,  being  $66,623  higher  trustee  for  the  Canada  Northern  Operations  of  the  conipanv  In  R'ceiv.  I,058,408  940,526  1,420,060 

UJimWO  thaa for correspond-  Power  bonds.  1931  were  affected  by  the  generally 

tax  pssfed  of  ls«t  jraar,  and  jwt  rev-  CaasidR  Nordiprn  Power  Coi®o*b-  unfavorable  economic  conditions  pre- 1  Ti  surVi  ydii.iu  2.50L740  I 


923,261  1,061,284  961.476 

A73.085  918,468  816,013 

35,000  35,000  35,000  ' 

733,440  916,800  . I 


Our  most  outstanding  job  has  been  that  of  buO^Bng 
pole  line  more  than  600  miles  from  the  sea  eoast  to  the 
Rockies  as  our  part  of  the  new  trans-Canada  telephone 
system.  Now  'we  have  begun  to  give  long*distance  sep* 
vice  to  isolated  places  by  means  of  radiotelefdiony  woridng 
in  conjunction  with  our  lines. 


B.  C.  TELEPHONE  CO. 


us  .  .  *295.355  *33,332  781,013 

Deficit. 

BALANCE  SHEET. 

1931  1930  1929 

S  $  $ 

•ets  16,822,929  12,923.007  12,715,789 


THE  nNANClAL  TIMES,  MONTREAL,  OCTOBER  21,  1932. 


Record  of  Canadian  Stocks 


-Week  ending  Oct.  18.  1932 


Abitibi . - .  50c 

Do.,  pref .  I 

i  Do.,  7%  pref  .  *80 

I  Agnsw  Suxpats  .  5 

I  Do.,  pref  .  70 

Albcrte  Grain  . . .  ,  7W 

Do.,  pref  .  .  .  .  44 } , 

I  Amalgamated  Electric .  1  W 

'  I5o.,  pref .  10  ■  i 

Atbettos  Corp .  15c 

Do.,  pref . . .  COc 

Aaeociated  Canners .  . . .  . .  3 

Aesociated  Tel  . *66 

Atlantic  Sugar .  30 


Prev  High  Low  Close 
Close 

50c  SOc  S 


I  Traymore  Cafeteria 
;  Do.,  pref 
;  Tuckett*  Tobacco 
Do.,  pref 
;  Twin  City. 

I  Union  Nat.  Gas 
I  Viau  Biscuits 
Do.,  pref 


Sales  Change  High  Low  Div.  Rate  1  Wabasso  Cottons 

.  Wastem  Canada  Flour 

3S0  -12t:c  aij  »0c  ..I  Do.  pref 

2t0  1  10  2  I  Western  Grocers  . 

'  Do.,  pref 
i  West.  Kootenay,  pref 
,  ''</  ‘  Westons  Ltd 

8  3  H  •  I  Do.,  pref 

.  Ik  I  Windsor  HoWl 

•  .  '3^4  ll-g  .  .  Do.,  pref 

•  ,  •  .  _1|  .  ••  '  Winnipeg  Electric 

25  4*  5c  3/ He  15c  Do  .  pref 

-  '  •  $1  60c  !  Welker^  a&  W, 

•  •••  ••••  8  .  ;  E>o.,  pref 

•  •  . .  *  !  Banks- 

.  30  16  •  •  '  Cansdienne  Nat  . 

.  . .  120  93  •••  i  Commerce  . 

•  ...  to  ...  Dominion  . 

50  4-  3  1  •  *  ■  I  Iniperial  . 

-  •  •  •  •  •  18  .  •  !  Montreal  . 

to  ••••  10*-4  3H  •  Nove  Scotia . 


NEW  YORK  STOCKS 


Ort  11,  Oct.  IP, 


'S'4 

'5H 

5!-! 

353 

12'.' 

n  J, 

UW 

92 

53  1, 

58 

40 

*H 

4W 

*H 

141 

6«4 

SH 

6'. 

2490 

9H 

9'4 

dVi 

2385 

Do.,  pref . 

•a.,...  120 

120 

93 

Barcelcnj . 

.  10 'I 

10% 

Bathurst  Paper . 

- .  IH 

2  2 

2 

50  J- 

%' 

3 

1 

N.  Bawlf  Grain,  pref. 

18 

Beatty  Bros . 

7 

10  . .. 

to  % 

3id 

Do.,  pref . 

Bell  Telephone . ,  • . .  . 
Blue  Rib^n . 

60 

42 

6% 

99  08 

98  H 

860  — 

% 

119 

76 

7% 

8 

2 

Do.,  pref . 

Brtntfcrd  Cord.,  pref. 

.  16 

H  Sj 

8% 

$2  00 

17»4  1744 

17 ’4 

28  — 

20 

11 

8% 

Brazilian . 

Brewers  &Distillcr!i  .. 

.......  9% 

10  8«4 

9  A 

25928  — 

14»,^ 

7  A 

2''-cA 

B.C.  Packers . 

-  1 A 

154  I'd 

Ih 

490  — 

H 

3 

60c 

Do.,  pref  . . 

£>,' 

4 

B  C.  Power  “A  * . 

. .  21  W 

ii'i  21 

21 

343  — 

% 

27 

1l>4 

$2  00 

Do.,  "B*  ...... 

...sr^.  6 

17  H' 

3*4 

B.E.  Steel,  pref . 

Bruck  Silk  . 

.  4 

4  4 

4 

35  ... 

6',i 

2 

130  130 
166  166 
167  H  168 
169  170 


130  130 
161  161 
166  166 
166Vi  170 
188  188 


159«4  127 
191  165 


Montreal  and  Toronto  Curb 


Building  Prod  .  Claes  • 

Burt,  F  N . 

Calgary  Power . . 

Can.  Bakeries  A” . . 

Do  ,  pref  . . 

Can.  Bread,  new 


.  ..  .^Uiad  Chemical  .  71W 

..  .Amerada  Corp  2\\'l 

’  Am.  Ten  49 

7%  .Am.  Car  &  K  pAj 

Am.  &  P*cr.  Pov.er  7*^' 

Am.  ke 

7^  ‘  .Am.  Inter.  6A4 

.Am.  I  ooo•^(^ti^e  8 

7-"  Am.  Srreltirg  14 

7^r  .Am.  Foundries  7'j 

$1  CO  Am.  Fu.^ar 

7%  ■  Am  Tel.  I’  105 

.Am.  Woolen  5H 

Anaconda  Copper  9^2 

,  Atcuison  39V^ 

I  Atlantic  Reining  Co 
I  Auburr»  Motors  40H 

I  Baldwin  7  oco  6 

;  Ball,  Ohio  ...  12  H 

10%  !  Rarnsdali  Corp  .  .  4' 3 

10%  I  Pethleliem  Steel  .  17H 

10%  j  Bordens  26H 

lOC  Canadian  Pacific  14H 

18%  :  C elar.e&e  Corp.  . .  fi'i 

1A%  Cerro  de  Pasco  . 

18%  i  Chicago  M.  A'  St  P  .  2>  * 

18%  j  Do.,  pref  ...  3Aj| 

I  Chicago  Rod:  Is  .  6-4 

I  Chrj’alar  Motors  ...  18H 

j  Colorado  Fuel  ...  6'% 

I  Consclidated  Gas. . . ,  54^4 

•  Cont.  Baking  .A . 

I  Do  ,  B  -  U 

I  Continental  Can .  30 

1 1  Com  Products  .  47*4 

I  Columbia  Gas .  13As 

Current  j  Davison  Chem  .  4 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  .AssodatioB 
as  at  Oct.  19.  1932. 


I  Conversion  Issues . . 


PBOATNCI.AL  |!!%8UES 


Int. 

Maturity 

Bid 

Atksd 

Nov.  1 

1982 

99 

lOOH 

514 

Nov.  1 

1983 

101 H’ 

ibtK 

5  Id 

Nov.  1 

1984 

102 

lOS 

5 

Mar.  1 

1937 

109K 

111 

5'4 

Dec.  1 

1987 

108 

109 

4'4 

Sept.  1 

1940 

9914 

100 

6 

Oct.  15 

1948 

102  !< 

10614 

4H 

Oct.  16 

1944 

99 

100 

414 

Feb.  1 

1946 

99 

100 

6 

Nov.  15 

1986 

68 

99 

5 

Nov.  15 

1941 

102U 

10814 

4V4 

Nov.  1 

1946.66 

£8 

99 

4ili 

Nov.  1 

1647-67 

66 

99 

4V, 

Nov.  1 

1948-56 

99 

100 

4'* 

Nov.  1 

1949-59 

100 

lot 

Int. 

m  '  Rate  Maturity 

^  m  Alberta  . — . . . .  8%  1947 

a,  u  ;  British  Columbia . . . .  6  194T 

^  Ki  OiJ'ario  .  5H  1947 

^  8^'  New  Brunswick . . .  6Vi 

a.  2  Montreal  City  .  .  .  8  1941 

Montreal  Catholic  School . .  6  1987 

4-  4H  (  Winnipeg  City  .  .  .  8  1942 

rOHPOBATION  BONDS 

int.  Dates  Maturity 

J.  4  -4  1  Abitibi  P.  &  Paper ^  6  J-D  1953 

-r-  41^  1  .Acadia  Sugar  . 6  J-J  1946 

^  ;  American  lialas  Book . 6  A-O  1939 

.i.  u  :  Bell  Telephone  Co .  5  A-0  1958 

A  3H  ‘  Bell  Telephone  Co  . 5  J»D  1957 

;  Bel!  Telephone  Co . 5  M-N  i960 

!  British  .American  Oil .  . . 5  M-S  1946 

—  iw  I  British  Columbia  Power  . 5  J-D  1960 

4.  T  i  British  Columbia  Power  . . .  M*S  196A 

n-  2*^ s  '  British  Columbia  Telephone . .  5  J*D  I960 

Vn  1  Belding  Corticelli  .  6  M-N  1986 


14  H  13 
29  H  28 
120 

11  H  .. 

60  h'  .. 

.. 


Do.,  “A**  pref . .  85 

Do.,  “B”  pref . .  25 

Can.  Cement  . .  4^5  4'*  4  4 

Do.,  pref  . . 30  30  76 

Can.  Nor.  Power  17 

Can.  S.S.  Lines  3 

Do.,  pref  . .  7 

Can.  Wire  &  Cable  ^*A’* . .  29^4  ..  * 

Do.,  *B”  . .  12  12 

Can.  Bronze  17  13  17  17 

Do.,  pref  . . 70  97  95 

Can  Canners  4  39^ 

Do  .  lit  pref  . .  60  60  58  58 

Do  .  2nd  pref .  5H  6  5*4  6 

Can.  Car  £5  Foundry . .  6  6  6  6 

Do.,  pref  .  16  H  16  H  16  H'  16  H 

Can.  Celaneie  .  .  S^a  6 

Do  .  pref  .  70  H  69 

Can  Convertert  .  20  10 

Can  Cottons,  pref  .  50 

Can.  Dredge  &  Dock  .  12  12  H'  12  12  H 

Do.,  pref  . *60*11 

Can.  Fairbanks,  pref . 68 

Can  Foundries  i  Forg.  “A”, ..  2li  ..  ,, 

Do  ,  “B”  .  7 

Can  Gen.  Electric  . . 115  110 

Do.,  pref.  .  .  S$y>  56  56  56 

Can.  Hydro  Elec.,  pref . .  60  H  56  54 

Can.  Ind.  Alcohol  "A’* . .  V's  2  I'i  IH 

Do  .  “B”  .  .  Pi . 

Con.  Iron  Foundries . *80 

Do.,  pref . *60 

Can.  L<^mot!ve . .  p/ 

Can  Oil  Co  . .  10  10  10  10 

Do.,  gref  . .  98  Q8 

CanPac.  Rly  .  16  16j;  15H  15H 

Can  Power  &  Paper  ....  55c 

Cockshutt  Plow  . .  5H  6  SI4  S/i 

Conduits  .  ,  . .  1*4 

Dc.,  pref  .  5  *.4' 

Cons.  Bakeries  .  3  *3  3  *2  2*4  3’j 

Cops  Food  Products  . . 

Cons.  Industries  .  2  1*2 


265  —  H 
45  .... 


Cons.  Min.  &  Smelt . 

...  69  li 

71 

66 

Consumert  Gas 

....  170 

175 

170 

Cos.  Imperial  Mills 

....  5 

Do.,  pref  . . 

Crows  Nest  Codl  . 

....  46»4' 

....  15 

47  % 

Dominion  Bridge . 

Dom.  Coal,  pref . . 

....  16  >3' 

....  *40 

17,'a' 

16 

Dcm .  Glass  . 

....  78 

73 

72 

2709  —  1 
19  .... 


Do.,  pref  . 102 

Don.  Iren,  pref  .  *20 

Dom.  Park  *50 

Dom.  Steel  fls  Coal  “B’*. .  t ’2  1*/  I 

Dom'.  Stores,  new  .  17  17%  17 

Dom.  Textile  .  53*4  ^6  49 

Do.,  pref . too  102  101 

Donnacona  Paper  .  . . *10 

Drydcn  Paper  .  IJ^  \%  I  ■ 

Seat  Kootenay,  com .  3  .  •• 

Distem  Dairies . .  7  7,, 

E  ftern  Steel  Prod  .  .. 

Dr.  pref  .  74  ... 

E::sy  Washir^  Machine  .  1  »• 

Enamel  8b  Heat.  Prod . 4 

Famous  Players  .  7  ,, 

Do..  Vot.  Trust . 7  H  ^  •.« 

Fanny  Farmer  Shops .  7 

Do.,  pref . .  •  25 

Ford  Co.  Class  “A"  .  8)3  BU  7^ 

Foundation  Co.  of  Can . .  4 

Fraser  Companies .  SOc  SOc  SOc 

Frontei\ac  Brew  .  50 

Do.,  pref  . % . . . .  90 

Frost  Wire,  pref  .  37 

Gen.  Steel  Wares  .  1 H  IH  1^ 

Goodyear  Tire,  pref  .  92  H  94 H  93 

Great  Wejt  Saddlery  . 1  1  1 

Do  ,  pref  .  7 

Gurd,  Charles  .  10  10 

Do.,  pref . 106  ICO 

Gypsum .  3  3  2li 

Ham.  Bridge  .  .  .  4%  5  4  ^ 

Do.,  pref . * .  52  ..  .. 

Ham.  Cottem,  pref  .  6  ^  »• 

Ham.  United  Theatres .  2  ..  •.« 

Do.,  pref  50  .. 

Hayes  Wheels  .  2  «,•  ^ 

Do  .  pref  *12  ^ 


56 

78  A 

18 

4 

18 

9 

$1  25 

102 

70 

7% 

SI, 

1*4 

80 

40 

6% 

9 

3*4 

40c 

S 

3 

60c 

19 

10  V, 

7% 

8^ 

3’s 

■ 

71 

42 

7Ct 

20 

eo 

50 

6% 

17 

7 

7~c 

68 

60 

6% 

6 

2 

■ 

7  A 

2 

179 

110 

$4  00 

59 

51  ^ 

7% 

69 

29 

6% 

214 

v. 

■ 

2 

30e 

1  A 

i 

13  A 

7  G' 

$1  00 

98 

84 

8% 

22*4 

8 

1 

SOc 

8W 

3 

3*4' 

1 

6I4 

5 

'7M, 

8 

at, 

3 

Is 

5 

2 

102 

25 

172 

142 

10% 

Sis 

2  A 

65 

45 

3  1,% 

15 

10 

$4.00 

27 

9 

$2  00 

78 

30 

5% 

112 

85 

7% 

'2  *-4 

i 

30 

13 

$I  20 

65;,’ 

39 

$5  00 

105 

70 

7% 

3 

1  1; 

2 

20 

’6!, 

9!> 

74 

'7% 

1 

4 

'• 

...  ■ 

8 

6 

71,' 

It 

7 

28 

35 

$2.40 

16  A 

514 

*  . 

9 

4 

•  •  a  • 

1  A 

H 

50 

,  Anglo-Norweg.  Holding 
®  *’  Associated  Breweries 
i  Do.,  pref 
i  Bathurst  “B”’ 

•  ]  Beath  Co.,  “A  ’ 

■>  nk  i  Beauharnois 

^  Belding’Corticelli,  pref 
Biltmore  Hat 
Do.,  pref  .  ... 

Bissau  &  Co  .... 

•  •  I  Do.,  pref 

I  B.  A.  Oil  . 

I  Brewing  Corp.  of  Can 
1  os  I  _  ^  •  pref  V  . 


Calgary  8s  Edm  Land 


I  Do  .  pref 
I  Can.  Vinegars 
j  Uen.  For  Invest 
I  Do.,  pref 


-  ’—Week  ending  Oct.  18.  1932- — ^  Price  —1932- — —  Current  j  Davison  Chem  . 

Prev,  High  Low  Close  Sales  Change  High  Low  Div.  Rate  :  Du  Pont  . 

Close  j  Erie  Railroad  .... 

*3  .  .  ....  . .  I  Foundation  Co  .... 

6*>  6yi  6  6  510  —  7  4^/  60c  j  Freeport  Texas 

68  W'  •  ••  .  70  68  Ji  7%  General  Electric 

1  H  .......  2  1  .  General  Idotors . 

3  .  .  5  3  •  Goodrich  ... 

1*»  l^i  1%  1*4  .  ..  +  H  2  40c  Goodyear  Tire 

^0  .  90  6.S  7%  I  Great  Northern,  pref. 

4  ..  ..  . .  4  2  Great  Northern  Ore. . 

50  ..  ..  . .  50  45  .  j  Grigsby  Grunow.. 

2  ..  ..  ,  .  3  1 [  Gult  States  Steel  ... 

*7  ....  Inspiration  Copper  . 

8  W  8W  8  8  13869  —  H  11 H  BH  80cInternat.Hirv.NJ.. 

••  ..  ..  ....  1  'i  .  -  I  Inter.  HydrO'Elec. 

2*1  1 H  .  .  20  ....  3W  *  lint  Paper,  prof.  new. 


i  Calgary  Power 


*63c 

13  *  V  14  li  14 


Can.  Machinery 


Con.  Gen.  Invest.  Trust . 

Can.  Northern  Power,  pref  . . 

3%' 

70 

75  73 

- 

3«4 

6  ....  76 

56  A 

Can.  Vickers  . 

3 

.  . 

.  3 

tH 

Do.,  pref  . 

20  If 

. .  20  ■; 

Can.  Wineries 

2*4 

214  3 

214 

65  —  94  3 

1 

Can.  Wire  Bound  Boxes . 

5 

.  7H 

4!i 

Catelli  Macaroni  Prod.  "B” . . 

.  *5 

Do.,  “A  * .  7 

'  Chem.  Research  Corp  ....,..*2  30 

'  ^  Cons.  Smd  Ik  Gravel, pref. ....  35 

ti  net  Claude  Neon  .  .  2% 

;  Com.  Alcohol  . 

®  Consol.  Paper  Corp . 3 

•  Consol.  Press  Ltd  8 

•  Corp  Steel  Products  . *15 

• '  Cosgrave  Breweries  ...... 

•-rr  Curtis.  Reid  Aircraft,  pref.  *25 

'  David  8b  Frere  “B" . IH 

• '  Dehaviland  Aircraft . .  10 

•  ■  •  Do.,  pref . . .  15 

Disher  Steel  3^ 

Do.,  pref.  “A**. .  . . *10 

^  Distillers«Se8gram  . 6 

D-gW  Mffi- “A”  pref .  7 

nn  Dom.  Engineering .  16 

”0  Dom.  Motor! .  2H 

Dom.  Oil  .  . . 2H 

Dom.  P.  8,  T.  stubs . . . .  3 

'  Dom.  Tar  ts  Chem . .  2 'A 

■  Do.,  pref  _ _ _ _  30 

•  •  Dufferin  Paving . . . 2 

ti  in  _  Do.,  pref .  2_S  . 


155  —  3 
20 _ 


Do.,  IM’ef . . .  *80  mm  mm  mm 


73  U  70  «. 


26 

92  H’ 

70 

7% 

200 

1 

...  7 

54 

15 

...  21 

io 

$1 .66 

10 

...  106 

7% 

Hinde  &  Dauch  Paper .  1*4  ». 

Kolt  Renfrew  Co.,  pref . *75  ... 

Hunts  Candies  “A  ’  .  1^ 

Do.,  “B”  .  *23% 

Inter.  Coal,  pref  . *80 

Inter.  MTling.  “A”  pref  .  88% 

Do.,  lat  pref  77 

Inter,  Hydro  Electric ‘*A’* .  6 

Inter.  Nickel  .  9  9 

Inter.  Paper,  pref  .  *20 

Inter.  Power  25 

Do.,  pref  *57 

Inter.  Utilities  “A**  .  8  8 

Do..  “B” .  2%*  2 

Jamaica  Pub  Service . *40 

Do.,  pref .  86  79 

Kelvinatcr  .  3  2 

Do.,  pref .  60 

Lake  of  Woods  .  8  8. 

Do.,  pref  .  . . .  *85 

Lake  Sup.  Corp. .  "*15 

Laura  Secord  . .  •  39  39 

Lindsay,  C.  W. . . .  4  2i 

Do  ,  pref  . 36  37 

Loblaw  “A” . 11  11  j 

Do.,  “B".  11  U 

Loews  Theatres. . . . *38 

Do.,  pref . 52  •• 

MiplcLcaf  . 4 

Do.,  pref  . 16  16 

Massey  Harris  . . .  4  4 

Mexican  L.  BbP  . . *35 

Mitchell  Co.,  J  S . *40 

Do.,  pref  . . 10.S  .. 


99%  88% 
77 


39 

39 

39 

39 

46  .... 

40 

30 

$3.00 

4 

2»* 

254 

2*4 

55  --  1 1, 

8 

1*4 

35 

37 

37 

37 

40  .... 

60 

36 

6A% 

11 

11  A 

11 

11 

365  .... 

12 

9 

SOc 

11 

11 

10*4 

n 

70  .... 

11  A 

11 

SOc 

*38 

52 

60 

52 

4 

4 

2 

16 

ie 

is 

16 

'55 

2014 

8 

4 

4’,' 

4 

4 

955  .... 

5A4 

2  If 

Manitoba  Power  . . 

Montreal  Exhibition . . . 

Montreal  Is.  Power  . 

McColl-Frontenac  Oil,  pref. . 


Do.,  pref . 4 

Ontario  Silk  Knit.  a..  3% 

4??  PatonMfg . —^•...♦30 

'  Do  ,  pref . . . .  *94 

Pelissiers  . 37  %c 

I  Do.,  pref .  ............  *30 

j  Powef  Corp.  pref  . .  60 

*  *  *  Prairie  Cities  Oil  a^  a  •  •  2 

4^*  Regent  Knitting  . .  5Sc 

I  Reliance  Grain . .  10 

*  *  I  Robert  Mitchell .  6 

'  I  Robert  Simpson,  pref . .  62 

*  A/  '  Robinson  Cones  . 5% 

on  '  l^^^S^^s-Majestic  Radio . .  1% 

1  E.  L.  Ruddy,  pref . *75 

Sarnia  Bridge  '‘A'* . •  3 

7?f  Do..  “B" .  1  ^ 

Service  Stations . .  3% 

’■*  Do.,  pref . .  25 

*  *  ‘  So.  Can.  Power,  pref  . .  80 

*'*  Stand.  Pav.  8b  Materia] . .  2 

*  *  ‘  Do,,  pref . 29% 

*’■  Supertest  Petroleum .  l4% 

Do.V.T... .  16% 

Do.,  pref  .  90 

AO  Tamhlim  Drug  Stores .  42 

7^  Do  .  pref .  96% 

'  Thayers,  pref .  17 

-tci  Toronto  Elevators  . .  14 

United  Fuel .  5 

Do.,  pref .  6 

United  Sec  .  24% 

00  Waterloo  Mfg .  2 

*  No  transactions  this  year. 


5850  +  \ 

2380 


500  a 
15 


3  If 

■754 

'a*,' 

7 

3 

Hi 

22  H' 

12 

514 

1 5,' 

3 

2 

7 

3 

5*4 

2 

30 

4 

'2 

49 

28 

414 

114 

19 

'g 

2 

ivf 

80 

’3 

’ll* 

84 

60 

4 

A 

40 

20 

2144 

15 

11  A 

414 

11  >4 

754 

9 

614 

4 

1314 

814 

614 

214 

11 

S 

76 

58 

214 

1?4 

4 

2A 

“ 

B7‘l4c 

25e 

C 

68  A 

25 

.3 

2 

2 

25c 

10 

514 

8 

3 

69 

62 

12 

514 

4 

A 

"31f 

'3 

7 

'3 

46 

24 

90 

60 

3 

1  W 

46 

25 

18  14 

1014 

...  I  Int.  Tel.  A  Tsl . 

$1  30  :  Johns'MtnvUla  .  .. 
.  I  Kennecott  Copper  .. 

.  Kelvinator  . 

$1  60  1  Lehigh  Valley  . 

j  Miami  Copper 
B%  Missouri  iv.  and  T.  , 
- .  1  Do.,  pref  .  . 

I  Missouri  Pacific  . . . 
....  Do.,  pref 
.  Montgomery  Ward. . 
...  I  National  biscuit 
Tnt.  I  National  Cash  Keg.  . 
6%  I  Nevada  Consol  Cop.. 
...  N,  V.  Central 
....  Northern  Pacific 
Packard  Motors 
$1  00  Pennsylvania  R.  R.. . 
....  Pere  Marquette  . 

....  Pierce  .4rfow  .  . . 

.  Pr-^ssed  Steel  Car 
7%  Radio  Keith  .... 
....  I  Reading 
...  Republic  Iron  &  S  . 
....  I  St.  Louis  &  S.  F.  ... 
....  Shell  Union  Oil 
...  }  Southern  Pacific 
. . . .  j  Southern  Railway  . . 
....  1  Standard  Brands 
.. . .  j  Standard  Oil  of  N.J. . 

Studebake:  .... 

....  I  Texas  Gulf  Sulphur. . 


1  '  Canadian  Cottons . 

,  Canadian  \  ickers  . . 

3^^  jf.  i  Cedar  Rapids  Mfg.  Pwr. . . . 

24%  r  3  Consumers  Glass  . 

-r  %  Drminlon  Canners . 

4^^  .....  i  Dominion  Glass . . . 

I  Dominion  Textile . . . 

iQi.^  4.  1%  i  Duke  Price  Power . . . . 

23%  4-8%  Electrical  Development . 

4-  %  '  Gatineau  Power  Co . . . 

4V^  %  Gatineau  Power  Co . 

16%  -r  8%  Maclaren  Que.  Pwr . 


a.  lU.  ,  McKinnon  Industries  ... . 
—  1%  Montreal  Coke  &  Mf^ .. . 
-r  Montreal  Light  H.  4:  F . . . 

4.  Montreal  Light  H.  &  P. . . 

4-  2%  Montreal  Tramways . 


Montreal  Tramways 
33^  Ottawa  Electric  .  . 


-h  2%  Ottawa  Light  H>  &  Power...... . .  5 

4*  %  Ottawa  Valley  Power . .  6% 

—  2  I  Provincial  L.  &  Power...... . . .  5 


. .  .  ;  Penmans  Ltd  . . . 

. . .  i  Quebec  Power  .  . . . . 

.  .  I  Kio  de  Jan.  Tram.  L.  P . 

%  Riordon  Pulp  4:  Paper . 


Shawinigan  \V.  &  Pwr 


•  s  *5 

M-S 

1946 

87 

90 

..  6 

J-D 

1960 

84 

8T 

. 

M-S 

1960 

92 

96 

. .  5 

J-D 

1960 

92 

96 

..  6 

M-N 

1986 

94 

5 

M-N 

1942 

95 

106 

• .  5 

A-O 

1960 

86 

89 

..  6 

M-N 

1945 

96 

..  5 

J-J 

1940 

84 

..  6 

F-A 

1947 

77 

80 

fi 

A-0 

1958 

104  V4 

. .  5 

J-D 

1948 

64 

..  6 

A-O 

1940 

93 

97 

..  6 

J-D 

1983 

108 

..  « 

M-S 

1949 

98 

..  6 

M-K 

1966 

80 

66 

.  5 

M-S 

1983 

109 

..  s 

J-D 

1956 

78 

82 

.  6 

A-O 

1941 

73 

76 

.  51^ 

F-A 

1961 

77 

80 

.  6 

J-J 

1941 

98 

..  6V4 

A-O 

1945 

87 

90 

.  6*2 

A-O 

1945 

98 

97 

,  *^>3 

J-D 

1947 

99 

101 

..  5 

S..O 

1988 

109 

..  5 

A-O 

1981 

1041, 

106 

..  6 

J-J 

1941 

98 

100 

..  5 

A-O 

1955 

84 

86 

..  4% 

1955 

77 

80 

..  5 

J-D 

1933 

96 

.  5 

A-0 

1957 

95 

96 

e  64 

A-O 

1970 

96 

98 

.  6 

M-S 

194G 

104 

. 

M-S 

1951 

83  U 

87 

.  •*» 

J-D 

1968 

90 

98 

•  5 

J-J 

1935 

86 

87 

.  8 

J-D 

1942 

79 

.  6 

J-J 

1937 

98 

96 

.  4% 

A-O 

1967 

711j 

76 

.  5 

F-A 

1970 

81 

84 

.  6 

J-J 

1941 

98 

.  6 

J-J 

1949 

74 

7* 

.  6 

J-J 

1940 

102 

.  5 

A-O 

1955 

9.3 

96 

.  5 

M-S 

1956 

92 

94 

.  5 

J-J 

1949 

95 

98 

Te.xas  Pacific . 

4  Vi 

Union  Pacific  . 

60 

681 : 

-r  8I3 

United  Cigar. 

U-S.  Induxt.  .Alcohol . 

24'^ 

261-li 

2M 

U.  S.  Rubber . 

s 

-  H 

U.  S.  Siecl  . 

36 

89  L: 

Do.,  pref . 

72 

78 

6 

Vanadium  . 

12»f 

UV, 

4-  I'c: 

Weatinghouje . 

26  If 

2^' 

n-  21ti 

Wiliv,-0\'erland . 

218. 

2' s 

Woolworth  Co  . 

35',  3 

38' f 

-1-  2H 

Worthington  Pump  . 

14 

ISVs 

*1*1% 

Mining  Market  Record 


Supplied  by  F.  O’Hearn  S  Co. 

Friday  Week  Week  Wodaerfay 


High  Low 

for  year 
06  .03 


Unlisted  Securities 


.Acadia  Sugar,  pref  - 

. . .  ■  Andian  National  Corp 


I  Aliane  Lonon,  pref . 

2  00  B.c.  Pulp  &  Paper,  pref... 

.  •  • .  P.  Burns  Units . 

SOc  C  algary  Power  6*^  pref . . . 
Canada  &  Dom.  Sugar . . . . 


$1 .00  Canada  Biscuit  New  Com. ... 
....  Canada  Packers  7%  pref . .... 


I  Can.  Industries  Class  “A" . 

Do.,  Class  "B” . 


rities 

Co..  Inc. 
Bid 

Ask 

.  2!<f 

•  S-"’ 

26 

7  4 

.  85 

35 

■7 

• 

61- 

.  76 

.  20 

22 

.  325 

375 

,  2 

.  62 

.  13 

17 

.  60 

.  22 

.  79 

.  77 

80 

.  110 

U3 

.  8 

.  72 

.  18 

.  37 

43 

Dividend  Declarations 


Monarch  Knitting . 

...  •! 

Do.,  pref 

...  75 

Montreal  Cottons  . 

...  50 

Do.,  pref  .  . 

Montreal  L.  H  &  Power. . 

...  70 

,  .  .  .50  !  ^ 

Montreal  Loan  . 

. . .  *50 

Montreal  Telegraph  . 

...  40 

Montreal  Tramways . 

...  108 

Moore  Cerp 

...  8U 

Do.,  “A”  pref . 

...  74 

Do.,  “B"  pref.  . 
Muirhead,  Cerp  . 
Do.,  pref  .  . . 


McColl  Frontenac . 

McKiimon  Steel  ...... 

Do.,  pref  . 

. *20 

9% 

8  If 

8'f 

National  Breweries .... 

......  16K 

16  If 

15%' 

16 

Do.,  pref  . . 

National  Brick . . 

......  A 

26  If 

26 

25 

Do.,  pref  . .  3 

•  • 

National  Grocers 

Nat.  Steel  Car . . 

.  9 

f» 

8  If 

9 

Niagara  Wire. «••••••»• 

......  20 

Ogllvte  Flour  •  ••••••••• 

130 

130 

130 

Do.,  pref . . 

......  HO 

’s 

Ont.  Equitable . . . 

»• 

Orange  Crush . . 

•• 

Do.,  pref.  •••*«• 

Do.,  “B” . 

mm 

93 

mm 

Ottawa  L-  H-  fts  Pwr ,  • « 

.  92 

mm 

A  • 

Do.,  pref  . . 

mm 

Ottawa  Traction . 

•  • 

Page  Hersey  Tubes .... 

•  • 

Do.,  pref  . .  . 

a« 

»• 

Paramount  Publix . 

30 

Penmans  Limited . 

.  30 

30 

30 

7% 

20 

45 

6% 

65 

7% 

201f 

$1  50 

12  b 

40 

8% 

90 

10% 

4vf 

65 

7% 

72 

7%, 

If 

8 

$1  00 

7 

60c 

7% 

9,f 

$1  60 

25 

7% 

8% 

6 

60e 

90 

$8  06 

96 

7% 

4  if 

18 

92 

90 

6% 

6  34% 

35 

$3  00 

7% 

26 

$3  00 

Dom.  Bridge 
C.K.  Power  ■ 
N.O.  Power 
Do  ,  prel  . 


Do  ,  pref . 

S  Canada  Power 
Penmans 
Do  ,  pref 

Can  Bronse . 

Do  ,  pref  .. 
Dome  Mines 
Do.,  extra. 
Beatty  Bros.,  pref. 


Yearly  Div. 

Dat» 

Record 

PaH 

Paid 

Rato 

Declared  Payabl, 

Data 

1933 

1931 

82 

SOc.  q 

Nov. 

15 

Oct.  SI 

2  2.5 

$3 

SOc 

20c.  u 

Oct. 

2.S 

Sept.  30 

SOc 

8i)c 

$2 

SOc.  q 

Oct. 

25 

Sept.  30 

$2 

?2 

6 

IH  a 

Oct. 

25 

Sept.  30 

6 

6 

7 

Ilf  q 

Nov. 

1 

Oct.  15 

7 

7 

8  60 

87V5c.  q 

Nov- 

1 

Oct.  15 

3  .50 

87Vf  c 

10 

2A  q 

Nov. 

1 

Sept.  30 

11' i 

12 

1.50 

37o.  q 

Oct. 

81 

Sept.  30 

1  50 

1  50 

60e 

1.5c.  q 

Nov. 

1 

Scot.  15 

8rtc 

60c 

1.75 

434f  c.  q 

Nov. 

1 

Oct.  7 

1  75 

1  75 

1.75 

43Vfe.  q 

Nov. 

1 

Oct.  7 

1  75 

1  75 

*1 

25c.  q 

Nov. 

IS 

Oct.  31 

$1 

$1 

$3 

75c.  q 

Nov. 

18 

Nov.  15 

$3 

$4 

6 

l.W  q 

Nov. 

1 

Oct.  21 

6 

6 

1.25 

811fc.q 

Nov. 

1 

Oct  20 

i  25 

2  50 

7 

IH  q 

Nov. 

1 

Oct.  20 

7 

7 

$1 

25e.q 

Oct. 

20 

Sept.  SO 

$I 

$1 

10c. 

Oct. 

20 

Sept.  80 

Sfic 

s' 

I'/j  q 

Nov. 

1 

Oct.  15 

B 

6 

1.50 

88e  q 

Nov, 

15 

Oct.  21 

1-63 

2  60 

Can.  Converters 
St.  Lawrence  Flour 
Do.,  pref  . 

Royal  Bank 
Mclfttyra  Mines  . . 

Do.,  extra 
Bollinger  Cons 
Teck  Hughes 


a2V5c.  N*v.  15  Oct.  SI 
IW  q  Nov.  15  Oct,  31 
87V5C.  q  Nov.  1  Oct.  21 


Do ,  pref  .  ‘ 

Can.  Converters  .  ,2 


7  w  Quebec  Power 

'  A!  Ck..,nnia«n 


Do,,  pref . . .  65 

Photo  Engravers . .  10  Jsi 

Porto  Rico  Rly  ,  pref. ........  *70 

Power  Corp . .  10 

Pressed  Metals  IdA 


Shawinigan  .  60c 

Do.,  pref  .  JOc 

Bank  or  Toronto  .  10 

Bank  of  Montreal  .  *0 


■7C7  Mekinnon  Steel,  pref 
'  •  Payable  in  1932. 


7 

~iii  q'' 

Nov. 

1 

Oct. 

21 

7*’ 

7 

10 

2H  q 

Dec. 

1 

Oct. 

21 

11 

12 

$1 

25c.  q 

Dee. 

1 

Nov 

1 

$1 

$l 

13  Uc. 

Ibac. 

1 

Nov 

1 

35c 

13 

1  M 

Nov. 

B 

Oct. 

20 

13 

IS 

60 

15c.  q 

Nov. 

1 

Oct. 

14 

60c 

60e 

7 

Ilf  q 

Nov. 

1 

Oct. 

19 

7 

7 

$1 

25C.  q 

Nov. 

1 

Oct. 

18 

1  50 

4 

7 

\\t  q 

Nov. 

1 

Oct. 

IS 

7 

7 

2 

H  q 

Nov.  15 

Oct. 

31 

2 

4H 

1.50 

38e.  q 

Nov. 

15 

Oct. 

21 

1  65 

$  205 

60c 

12c.  q 

Nov. 

15 

Oct. 

21 

2.37'-o 

SOc 

18c.  q 

Keb. 

15 

Jan. 

21 

•13c. 

10 

216  q 

Dee. 

1 

Nov 

lb 

11 

12 

10 

2VS  q 

Dec. 

1 

Oct. 

31 

11 

12 

7 

Ilf  q 

Nov. 

1 

Oct. 

28 

7 

7 

....  Canadian  Investors .  8 

....  Can.  Western  Natural  Gaa,  pref. .  72 

.  Can.  Light  &  Power  Com .  18 

y%  Canadian  5\estinghouse .  37 

6^0  Canada  Wire  &  Cable  6Vk%  pref .  72 

...  Can.  Fairbanks-MorseCom .  15 

....  Can,  Gen.  Invest.  Trust .  Stf 

....  .A.  W.  Chase,  pref . . 

Claude  Neon,  pref . 20 

6^c  Crown  Trust . 

$100  Copeland  Flour  Mills,  pref .  .. 

.  Dom.  Foundries  &  Steel,  pref . ..  67 

7%  Dom.  Manufacturers,  com .  6 

.. .  j  Dunlop  Tire,  pref .  43 

....  Dupuis  Freres  pref . 

....  I  Eartern  Trust .  .  .  15.5 

...  1  Elgin  Cemetery  Co.  Ltd . 

69o  Federal  Grain  Pref  .  40 

General  Steel  Wares,  pref .  5 

$2.00  Gooderich  Elevator . 

$1  00  Guarantee  Co.  of  North  .America, 

$1  00  FuU.v  Paid  .  200 

7%  ;  Great  W'est  Life .  230 

. . . .  '  Halifax  Fire  Insurance .  X3 

7%  1  Imperial  Life . 2J0 

....  International  Proprietaries .  20 

....  P.  T.  Legare,  pref . 

. . . .  !  Lob'.aw  Groceteria  Class  "B”.. ..  11 

. .  .  I  Loervs  London,  pref . 

1%  1  Melchers  Distilleries  Class  “.A”..  11^ 

. .  .  .  !  Mansfield  Theatres,  pref .  25 

Maritime  Tel.  &  Tel.,  pref .  10 

■  Do.,  com  .  10 

-  Massey-Harris,  pref  .  16 

!  Montreal  City  &  Dist.  Sav.  Bank  200 
I  I  .\itl.  Finance  S'Tc  pref.  with 

Bonus.  Com  . 14 

Mount  Royal  Hotel,  pref.  . . . 

j  Do.,  com . 

N.S.  Light  &  Power,  com  .  30 

.Varional  Sewer  Pipe  Class '‘.A’*..  17 

Paid  I  National  Grocers,  pref .  40 

1931  '  Premier  Trust .  80 

I  Provincial  Bank  . 100 

3;,3  Provincial  Paper,  pref .  40  ^ 

8O0  Quebec  Pulp  i-  Paper,  pref .  l'^ 

f-2  Holland  Paper,  pref . 80 

6  Reliance  Grain  fit.;  c^,  pref^  ....  .56 

7  Standard  Clay  Products,  Com. .  . 

87V2C  Sun  Life  Assurance  Co.  of  Can.  .  275 

12  Supersilk  Hosiery  . 

1  50  Traders  Finance,  pref .  14 

60c  United  Grain  Growers,  com .  13 

I  75  United  .Amusement  Class  .A.  ...  12 

I  75  Wood.  Ale.xander  <S'  James,  pref .  18 


50  Winnipeg  Stock  Exchange. 

7  Bid  As: 

1  I.Uftted  ^itookf— 

Beaver  Fire  Co.  . 

6  Can.  Fire  Ins.  Co  .  .  -  60  Bi 

60  Great Life  Assce.  Co  S35  24* 

Nor.  Can.  Mtg.  Co.  Ltd.  pref .  V 

4%  PtilUsiers  Ltd.,  pref  .  10 

Do..  Com  . 

7  WeiU^rn  Steel  Prod-  Ltd.,  pref .  8( 

2  Unlisted  Stocks— 

I  Beaver  Lumber  Co.,  pref .  8( 

Blue  Ribbon,  pref .  14x 

3  Blue  Ribbon,  com .  2%x 

Oc  City  Dairy  T%  pr.'f . .  5C 

7  City  Dairy  8%  pref . . .  ot 

4  Cresrent  Creamery  Co-,  pref.  ...  7C 

7  Gf.  West  Saddlery,  pref . 

4H  Ot  West  Saddlery,  com .  I  1 


I  Amulet.  .21 

.Area  . •  .03 

i  Aconda . .  .... 

;  ^no  . .  a*  •  '02 

B.  C  Pioneer.,  —  —  4.32 

-V  Bunkerville . mo.*,*  — •••  >02 

Barry  HoU .03 

ta  Bidgood . •  .02 

'  Bobjo . .  .09 

Brownlee . .  .01 

'*  Base  Metals. •«••.••»««•••••«••  1.03 

Big  Miss.  ••••••aa*.,  M  ••  *13 

7  Brett  Treth. ^ AB 

ttt£  Buffalo  Can* . .02 

Castle  Tr _ _  .14 

»2  Chibougamau . . 

*K  Clericy  . .01 

Coast  C<^per...M  ••  2.80 

'*  Columorio . .  .08 

17  Central  Man. ..  .^M*,**-**—* 

Dome  Mines . .  12.25 

'*  Dom.  Expl  •  .04 

Eldorado . . 

lA  Falcnnbridge.  1.85 

g  Goodfish.  MO* •  .03 

Goldale ...... ...wM 

Goldhill . .  ... 

Granada  .  .69 

4  Howey . m  ••  •  .59 

r  Holanger...^  — •••«  —  •••••••  5.15 

Hilltop . .  .00 

iu,  Int.  Nickel . . .  9  .05 

Jackibon  Manion.  .00 

}A  Hudson  Bay . 8.20 

Irt  Kceley . . . 

A  Kirk  Lake  •••waa  — •  .30 

Kootney  FI . 01 

Lake  Shore.  •  29  25 

Macassa . .  •  .19 

e  I  Man.  Basin  ^  *01 

*  Malartic . .  »03 

A  McLeod  Riv 04 

!  McIntyre . ^  17.75 

1  Mining  Corp.  .  1.33 

2  ;  Moss  Mines.  .  . . •  .27 

I  Moffat  Hali  .* ! '. "" -  .02 

I  Mandy . . . 

A  ;  Newbtc . .05 

Nipisi:ng . ,11® 

3  i  Noranda  . .  18. 3o 

Nor.  Power  and  M  w  .  .36 

\i  Old  Colony . 00 

34^;  Peterson  Cobalt . . 

*i\2  .  Premier . -60 

Pend  Oreilie. . -80 

Sud.  Basin  . -37 

I  iZ  ‘  San  Antonio. . . -60 

g  *  I  Stadacona . .01 

0  I  Sylvanite .  -64 


03 

1.03 

1.03* 

1  45 

.30 

.14H 

.13 

.14 

.21 

.04  X 

.17 

.15 

.16 

.23 

.02  X 

■02  H 

.02  X 

.02  X 

.36 

.02 

14 

.14 

.14 

.22 

.09 

.07  X 

.01 H 

‘oiH 

!6i 

!6i 

.02 

•oox 

.80 

2.75 

3.75 

5.00 

so 

.11 

.08 

.11 

.11  X 

.02  X 

•09  If 

03  X 

'.M 

12.16 

12.56 

13.25 

9.00 

j  Sherrit  Gord  . 

Siscoe  . 

I  Teck  Hughes . 

i  Towagamac  . 

Thompson  Call  .  . . 

!  Teshota  .  . 

;  Treadwell  . 

Ventures . 

Vvpond  .  . . 

Wa’le  Ackerman  . . 
Wright  Hargreaves. 

Alexandria  . 

Algonquin  . 

Kirk  Hud  Bau  .  . . 
Kirk  Towmsite  .... 

Ritchie  . 

St.  Antony  ....... 

White  Lake  . 

OiU 

Acme  . . 

A.iax  . . 

;  Alberta  Pac  . .... 
Ass  Oil  &  Gas  .... 

Baltac  . . . . . . 

!  Calmont 

Chem  Re:  . 

Com  men  w . 

Dalhousie  . 

East  Crest . . 

Home  Oil  . . 

Homestead . 

:  Merland  . . 

1  Nordon .  ... 

i  Olga  . 

!  Peninsular  ..•••• 

j  Vacuum . 

,  Sarnia . 


.04X 

.04  X 

.04 

.04  X 

.10 

.02 

1.25 

1.35 

1.25 

1.30 

1.60 

.76 

1.85 

1.98 

1.85 

1.95 

3.50 

.49  X 

.03  X 

.03  X 

.03 

.03 

.04 

.03 

• . . 

.02% 

.01 X 

.00% 

OOX 

.69  X 

.'75 

.‘66 

.’75 

1.25 

.50 

.59 

.59  . 

.57 

.57 

.72 

.26 

5.15 

5.20 

5.05 

5.10 

5.85 

4.25 

.00  If 

.OOX 

.00  If 

.OOX 

OPi 

OOX 

9.05 

9.60 

8.90 

9.45 

13  50 

4.05 

.00>f 

01 

•OOX 

■OOX 

.01% 

OOX 

8.20 

3.35 

3.10 

3.25 

5.30 

-90 

.25 

.20 

.'36 

.31 

‘.28 

.'29 

.55 

.20 

01 

01 

.01 

.01 

.01% 

.00  h 

29  25  • 

-  29.50 

29  00 

29  00 

30.25 

24.85 

.19 

.19 

.18 

.18 

.41 

.13 

.01  If 

.01 

.01 

.Ol'-a 

.02 

.OOX 

.03  X 

.03  If 

.03  X 

.03  If 

.07 

.02  X 

.04 

.04  X 

.04 

.04 

.09% 

02X 

17.75 

18.00  . 

17.75 

18  00 

21 .35 

14.70 

1.33 

1.40 

1.30 

1.35 

1 .85 

.58 

.27 

.29 

.27 

.28 

.45 

.20 

.02% 

00}-f 

‘.62  X 

.62  X 

'.62  X 

'.62  X 

.08% 

01 

08 

.02 

.65 

.05  X 

.05 

.05 

.06 

.01 

1  10 

1  10 

1  00 

1  00 

1  48 

.50 

18.35 

20.00 

18.35 

20.00 

23.25 

12  60 

.  .36 

.39 

,  .35 

.38 

.36 

10 

OOX 

.OOX 

.OOX 

OOX 

.00% 

OOX 

01  % 

.OOX 

‘.ho 

'.ho 

.58 

!48 

.75 

.32 

.80 

85 

80 

.82 

1 .30 

,31 

.57 

60 

.55 

.60 

92 

16 

.60 

.70 

.,58 

.70 

.72 

.25 

.01  X 

.02 

01  X 

.02 

.02% 

OOX 

.64 

.65 

.63 

.64 

.07 

..39 

.,50 

53 

.46 

.48 

.79 

18 

.78 

82 

.77 

.79 

1 .00 

.50 

3  26 

3  30 

3.23 

3.27 

5,25 

3  10 

.40 

.10 

.03 

03 

.03 

03 

.07% 

.02 

02 

02'f 

02 

.021* 

07 

01 

1 .70 

1  70 

1.65 

1,65 

3.00 

1  01 

.70 

.74 

.70 

.71 

I.IO 

.16 

.24 

.24 

.22 

.22 

.45 

.20 

1.01 

.7.S 

2  83 

2.85 

2  80 

2  81 

3  15 

2  09 

.02X 

.02A 

.02 

02  X 

.09 

oix 

.01% 

OOX 

.’50 

.50 

'44 

^44 

.70 

40 

.09  X 

15  X 

09  X 

ISX 

.16 

.05 

.01 

01 

.01 

.01 

.02  .% 

.01 

.061, 

.06X 

.06  X 

06  A 

.17 

.05 

.08 

.0! 

.12 

.13 

.11  X 

.121* 

.19 

.07 

.90 

.95 

80 

.73 

1  17 

60 

.18 

.05 

.25 

.02 

.62  A 

‘62  X 

'02A 

:02X 

09 

02 

15 

,04 

2  05 

50 

.14 

04 

.20 

20 

‘.70 

26 

.38 

.06 

.10 

10 

07 

07 

.16 

.04 

85 

.15 

e  e  e  •  5 

Do.,  pref  . . 

....  *70 

Quebec  Power  . . 

....  13 

Riverside  Silk  ''A  . 

....  11 

Russell  Motor  Co  . . 

....  35 

Do.,  pref . 

....  52 

Shaw  Water  &  Pwr. 

....  14 

Sher.  Williams . .  •  • , 

....  lOJi 

Do.,  pref  . . 

Simon  &  Sons 
Do.,  pref  .  . 

Simpson  *‘A”  stock 

Do..  “B’’ . 

Do.,  pref  .  .  . . 

Smith  toward)  Paper 

Do.,  pref . . 

Southern  Can.  Pwr. . . , 
Standard  Chemical  . . . 
Stand  Steel  &  Const  . 

Do.,  pref  . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal  . 

St.  Lawrence  Corp  .  . . 

Do..  “A  * . 

8t.  Law.  Flour  Mil%  • 

Do.,  pref  . 

St  Law.  Paper,  pref  .  . 
Tip  Top  Tailors  ,  . 

Do.,  pref . 

Tookes . . .  • . 

Do.,  pref.  .«••«••••• 


14%  12%  12% 


17%  17%  17% 

19 


7634  —  1  %  33 

10  ....  20 


.  55  %  30 

; .  9 

.  52  12 

2 

45  +2%  27  16 


50  Investment  Trusts. 

$1  00  „  , 

$1  00  Supplied  by  Jittk!.  Gwymie  «  Co. 

7%  . 

SOc  •■Amer,  Founder!,  com  .  iH 

•Brit.  Type  Inv  .  $5 

7%  *F!d.  Cap.  Tru!t  ^  , .  W 

..  .  Fundamental  Trust  bhar«!  A  .  2Vi 

7%  Do.,"B"  3 

....  •Insuranihar!!  o 

....  ‘Nat.  Bond  &  Share  .  25 

....  Nation-Wide  Sec  .  2h 

....  Do.,  Voting  .  s’i 

•United  Common  Truit  .  SI* 

$1  00  •U  S.  Elec.  Light  &  Row.  •'.A”.. .  iWx 

Do.,"B" .  25i 

_  Do.,  Voting  .  10 

Fixed  Trust.! 

$1.75  Can.-.America  Trust  . 

$1.75  Can.  International  Trust . 

•First  Custodian  .  2  45 

•Second  Custodian  .  2  40 

. .  .  •Div.  Trust  "A” .  6 

.  •  Do  ,  -B” .  5H 

7F-,  •  Do.."C”  . 2  20 

■  •  Do.'D"  .  3’4 

First  .All  Canadian  Units .  7  55 

7%  Grouped  Income  Shs . 

.  ....  •Independence  Trust .  1  70 

rLow  Priced .  244 


•N.Y.  Bank  Truit  .  3»4 

•Unit!d  Fixed  .  .  2 

•United  Insurance  Trust  .  4V4 

,,k.  ‘United  N.y.  Bank  Trust .  4W 

iw  ‘United  Oil  Trust  .  • .  3’.J 

75  Distributors*  Group  Inr. 

1  North  Amer.  Trust  Sh-  New  .  .  l  99 

8?4  Do..  Old  .  ....  1  no 

8V4  Cumulative  Trust  Shares  2  92 

SU  Ainericgn  D^ostlor  Corp. 

26  New  Corporate  Trust  Sh.  Accum  1  68 
. .  Do.,  Putrib  ...  1  68 

Five  Ysir  Fixed  Trust  Sh  .  2  75 
Old  Corporate  Trust  Shares  ....  1  "6 
I5V4  •U.S.  Funds. 


Do.,  com . 

Prairie  Cities  Oil  Co.,  Ltd . 
Reliance  Gram  Co.  com  . 
Sovereign  Life  paid . 
Traders”  Building  .Assn  . . 
United  Grain  Growers  .  . 
Western  Breweries  Ltd  . . 
Western  Grocers,  pref  ... 

Western  Grocers  Cora  _ _ 

.•  Broken  lots  only. 


New  York  Curb 


Oct.  n,  Oct.  19. 


Cumulative  Trust  Shares  2  92  ..  Aluminum  Co  .Amer 

Ainericgn  D^osilor  Corp.  Po  _  p.,f 

New  Corporate  Trust  Sh.  Accum  1  68  l  92  .American  Beverage 

Do.,  Pistrib  ,  •  '  S?  si  92  American  Cyaramid  B 

Fivt  Yfir  Fixed  Trust  bh  .  .  .  2  •  American  Founders 

Old  Cor^rat«  Truat  Shares  ... .  I  <6  Amer.  Gas  &  Elec.  . 

•U  S.  Funds.  .\mer.  I.t.  Tr 

, .  1.,  ■  I ,  — >■'■■■■'  American  Superpower 

^  „  Do.,  1st  pref 

Coiit8>niplatFd  C  onstruction  HeaTy*  Do  .  2nd  pref 

Associated  Gas  A 

Although  the  value  of  ccu5t ruction  ; 

coptracis  awariled  in  Canada  during  Canadian  Marconi 
September  was  considerably  below  Central  States  Electric 
the  amount  reported  for  the  previous  eiti"  soviet  pref.  ; 

month,  contemplated  new  construe-  Do.,Vref.  ’b" _ 

tion  doubled  the  August  figure  and  peve  Ei.  iiium . 

was  the  highest,  with  the  exception  cowmw&s. 
of  February,  this  year.  Cons.  Gas  Balt.!!!” 


•  - .  .  I  Electric  Bond  &:  Share  23 

Do  ,  pref  .  48 

•  -  Do.,  5  prel  .  43 

-  •  Ford  Motors  Ltd  8i 

•  ■  .  Goldman  Sachs  Trad.  3 

Gulf  Oil  .  291 

9  Indiana  Pipe  L  .  4’* 

-  •  Nat.  Fuel  Gas  111 

-•  I  Nat.  P.  &  L.  8  prsf  . . 

'  !  New  England  Power, 

pref  48' 

®1  New  Vork  Telephone, 

14  pref.  . 

Niagara  &  Hudson  P. 

n .  15! 

Niagara  &H.P  Aw.  n  1 
Parks  Davit .  16! 

I  Psnroad  . 2! 

Net  ;  Penn.  Water . 

Change  i  Phoenix  See  . .  ! 

7-  4li  I  „.Do.,  prsf . . 

Pitney  Bowes  .  4 

—  IH  Pure  Oil,  6  pref  57 

14  Singer  Manufacturing. 

-i-  Xi  S.  Cal.  Edls.,  prsf.  B.  23 

T  IV5  Standard  Oil  Ind  a.  20! 

-I  A  Stutx  Motor .  •  10 

4-  V<i  Swift  A- Co  ..  8 

. ■  Swift  International .. .  16 

.  Technicolor  .  3 

....  Taxon  O.  &  L  .  7 

.  Trans  Lux .  1; 

... _  Transcontinsntsl  Air  3^ 

....  ,  Unit  Corp.  wi  . 

+  V  United  Founders  Corp  1' 

-4-  54  United  Gee,  pref ....  £8 

—  I  United  L.  A  P.  A. . . .  5 

.  Do.,  cv.  prel ......  19 

+  1  United  Shoe  M . 

....  Utility  P.  &  L .  2 

-h  1  16  Walgreen  .  12 

.  Woolworth  Ltd .  9! 


Ofl  Stocks 

Furnished  by  Jaoka,  Gwycne  A  Co. 

Bid 

.a.  ..  ,  Atlantic  Kefiriing.  com .  17 

^  “  I  Buckeye  ripe  Line .  28 

4  ii  1  Eureka  Pip#  line .  2644 

■*'  Indiana  Pipe  Line .  414 

N  ational  T ransit .  64, 


I  Northern  Pipe  Line .  4  5 

Ohio  Oil .  9  9W 

Prairie  Oil  and  Gas  .  6V4  7m 

Prairie  Pips  Uns  .  9!4  lOlJ 

Southern  Penu.  Oil .  13  1348 

-■  f  Southern  Pipe  Line . . .  .AH  6V4 

1  Standard  Oil  of  Calif .  2544  2514 

~  i  Standard  Oil  of  Indiana ....... .  22Va  Z2A 

"ii  Standard  OU  of  NJ . SOli  SOA4 

_  3  Upton  Tank  Car,  com . .  18H  14 1*: 

”  ^  ImperUlOU .  S?4 

* " : "  International  Pete  Commea ....  9 W  16 

ocony  Vacuum .  IOh 

.  FLATETOI  EXPOET  HEATT. 

Th*  export  of  platinum  contixmes 
-1-  jj  to  Increase.  In  September  It 
t  -S  amounted  to  2,344  ounces  valued  et 
.T..”  $187,465.  With  the  excepUon  o«  69 

.  ounces  which  went  to  Norway  all 

v*'u  the  rest  was  taken  by  the  tJnlted 

. ;  Kingdom.  The  August  export  was 

j-  46  ounces  and  in  September,  1981. 
1,654  ounces.  Z>urin<  the  past 
twelve  months  the  export  waa  18  J60 
'  ounces,  valued  at  $1,459,799,  and  In 

-v'jw  the  previous  twelve  mouths  16,49T 
ounces  at  $1,343,400. 


THE  FINANCIAL 


MONTREAL,  OCTOBER  21,  1932.  


Heard  in  the  IlMILUNG  COMPANY 

BoakdRoom  shows  expansion 
-  IN  NET  EARNINGS 


I  Because  JFininciil  Cimra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 

Laying  the 
Foundation  for 
Future  Profits 


^  ^*It  Is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  '‘The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

^  “We  may  already  be  well  in  the  long-pull 
accumulation  period! 

^  “The  road  bach  is  a  road  to  wealth! 

^  “Lay  the  foundation  now  for  future  profits.*’ 


—  The  foregoing  advice  is  offered  bv 
ytanaard  Statistics  Comjviny,  Inc.,  the 
largest  Statistical  and  Advisory  OrganU 
eation  in  the  v'orld. 


^  Recent  developments,  including  the  Ottawa 
Conference,  have  done  much  to  restore  con¬ 
fidence  in  the  future,  and  the  action  of  the 
stock  markets  has  indicated  a  generally  sold- 
out  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Cemadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  ’’Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti-  qq 
cles,  in  book  form,  for  . 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- -  Use  this  Coupon——.^ 

THt  nNANCIAl.  TYMES  PUBUSHING  CO-  LIMITED 

651  Craig  Street  We«t,  229  Bay  Street, 

Montreal.  Toronto. 

Encloaed  find  $3  00  eoverlag  eubacHptlon  to  Th 
Financial  Timea  for  one  year.  Including  aupplements,  and 
advice  through  the  Hinta  to  Inveators  department;  also 
copy  of  the  complete  aerlea  of  articles  *'Paat — Present- 
Future  of  Canada's  Leading  Investment  Stocks.'* 


The  Telephone  Serves 


INARKET  TREND 
IN  PAST  WEEK 
LACKED  COLOR 


PREtDIitTICINS  of  a  pre-election 
demonstration  on  the  market. 


i  Prices  Showed  LitUe  Chuige  for  I  .^en^ran^  ad':  St.  Lawmnce  Earned  $2.39  Per  11  VV  I 

Period,  With  Trading  vanced  this  week  failed  to  material-  Share  on  Common  Against  1 1 

!  Near  Standstill  1*®  up  to  early  Thursday,  the  mar-  $2.12  Last  Year 

_  ket  doing  little  better  than  hold  its  _ _ _ 

WAITING  ATWrUDE  ST.™™*  WORKING  CAPITAL  UP 

Mrkrt  H.ldi,«  Porfa«,  B..  *? 

;  tween  Low  Levels  in  June  and  the  week.  ^  f  Ii^=^===s== 

High  of  September  —  See  feeling  grows  that  a  Demo-  p,  for  the^ear  ended  August  31  g'g!!"—  'agg 

:  p4...1«don  icHv«y  "/•  “  «i.;  DIVIDEND  NOTICES.  ETC 

i  A  in  *aTaTr„r^p.rl.  ^ 

the  volume  of  tradlaig  took  place  on  measure  of  comfidence  to  the  whole  ^^-12  in  the  preceedlng  year.  At  tne  iJAVTIf  AyiC^M'T’DPA 

Canadian  stock  markets  this  week,  situation  despite  the  apparently  a  UP  MUW  1  KtA 

TYiJiPkfKH  cTuincr  trkti.*sirH&  T^oo^pvplf  C©I1C8  OGCl&T©Cl  ADO  vOuSv1iUl68  Es^fthlishcd  l8lT 

LiUI,  ch.,g,  ,a  «.  aener.1  charac-  "  >>«.■”»« 

ter  of  the  market,  as  compared  with  tionq  vari/Mio  nfraw  votpq  Profits  for  the  year  amounted  to 

recent  previous  weeks,  was  noted.  *  *  "  $107,838,  as  compared  $90,266 

Buying  was  limited  but  the  same  may  OgllTle  Floor.  ‘he  preceding  year  Deduction  of  IN  DIVIDER  of  f WO  AND  ON 

ho  K-iid  of  RPlllns  The  street  main-  r  i  bond  Interest  at  $4,688;  preferred  rl A LF  per  cent,  upon  the  paid  u?  Capit. 

Itains  a  Siting  auitud^  Se  weak-  pjour"’ for®  adKn  a?°rhe  anJual  *^"’250;  taxes  at  $9,296.  St^-k  c/This  Institution  has  been  decUre, 

ness  was  displayed  hy  the  Quebec  Sln^WesWenf  W  A  and  depreciation  at  $24,863,  left  a  w  the  wrrent  q^rter  «yaNe  on  and 

tjfilltv  irrnnn  r  P  n  was  active  at  ^  a  surplus  for  the  year  of  $28,863,  which  iHURSDAY,  the  FIRST  d^y  of  DECEM 

compares  with  a  surplus  Of  $26,637  3ER  next,  to  Sharrheider.  oi  record  3t  cb. 
^mrweet®:lifeBToi7was"?ne^  Previous  / on  31.t  Octo^  1932. 

I  the  active  spots  and  lost  ground.  hwe  risk  as  V®  Annua;  Gweral  MeetinK  of  th 

,  The  Canadian  market  has  further  much  as  nossiWe  and  of  beSlng  5369,846,  leaving  a  profit  and  loss  hareholders  will  be  held  at  the  fenkmi 
consolidated  its  nosition  the  list  of  as  possiDie,  a^a  or  Deneriiing  balance  In  the  current  report  of  .4nuss  of  the  Institution  on  MONDAY ,  th; 

stock  pricS  stLdin-  rbout  midway  ^  the  better  in  con-  ,398,587.  .  FIFTH  day  of  DECEMBER  neat. 

between  the  low  levels  of  Tune  last  ^ust  when  there  is  going  jneome  account  figures  for  the  The  Chair  to  be  taken  at  noon, 

inetween  tne  tow  levels  or  .1  tine  lasi  be  a  change  in  conditions,  he  o  „„„„  remnem  «»  fnllewR-—  n.,  rva-.  .u.  n-..a 


OSLER,  HAMMOND  &  NANTON 

StocK  BroKers 

_  WINNIPEG 


Members  t 

Montreal  Stock  Exchanse 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


Canadian  stock  markets  this  week. 
Little  change  in  the  general  charac-  I 


PIVIDEND  NOTICES.  ETC.  DIVIDEND  NOPCES,  ETC 

19  a  share  and  compares  with  -  TU..  Cl.  •  •  Uf  a 

I  meeting  a  dividend  of  37>4  aM«c»=  MONTREAL  The  Shawinigan  Water 

ms”’'''"*"  Company 


$107,838,  as  compared  with  $90,266  TvTOTICE  i*  here^  pvtn  that  i 
In  the  preceding  year.  Deduction  of  T/N  DIVIDEND  of  TWO  AND  ON? 
bond  interest  at  $4,688;  preferred  HALF  per  cent,  upon  the  paid  u?  Capit  . 
dividends  at  $40,250;  taxes  at  $9,296,  Stock  of  this  In»t:tution  has  been  declare;; 
and  depreciation  at  $24,863,  left  a  or  the  current  quarter, pyable  on  »nciat!/.r 
surnlus  for  the  year  of  $28,863,  which  THURSDAY,  the  FIRST  day  of  DECEM 


Income  account  figures  for  the  j 


j  .luly-August  .sdvance.  The  situation  ^jber.  We  are  hoping  for  better  ooer.  Profits. 

I  is  regarded  on  the  whole  as  voa-  fbings;  we  hoped  so  last  year,  but  Bond  int . 

jstruefive,  in  that  a  good  part  of  the  have,  of  course,  not  given  up  hope  X®'®*  . 

I  ruly-.August  advance  evidently  Is  re-  ^be  coming  year."  '  . 


j  garded  as  genuinely  warranted.  The  y.  'if.  g 

[next  move  will  he  dependent  on  con-  Walker-fi  &,  W 

Istrurtive  developments  of  a  definite  '  v  - 

I  character  In  business  generally.  .  7?’®''®  **1® 

i  Much  depands  ou  w  hat  New  York  holders  of  ^\alkers  that  have  not 
iwill  do.  furrent  comment  in  New  exchanged  their  old  stock  for  the 
i  York  is  that  industrial  activity  may  certificates  following  the 

he  experted  to  pick  after  the  elec-  changing  from  common  to  common 
tions.  .November  Sth  next,  eed  preferred  shares  on  March  31st. 


holders  of  Walkers  that  have  not  Surplus 


]  9.91 -32 

1980-81 

]  929-80 

1  Oper.  Profit*.. 

107,8.98 

90.266 

306,017 

Bond  lot . . . .  • 

4.688 

4.828 

4.860 

<>.296 

6.666 

9,633 

Deprcc. . 

24,868 

18.000 

13.000 

Not  Inromo. 

68,991 

66.781 

77,624 

Pref.  divid. . . . 

40.260 

40,260 

40,260 

Surp.  (or  year. 

28,741 

26,687 

87.274 

Prev.  Surplus. 

869.846 

844,809 

807,036 

P.  A  L.  Bat  . 

898,687 

S69D348 

844.809 

Earn,  on  com . 

-  2  89 

2.12 

3.10 

.f  business  on  3l8t  October.  1932. 

The  Annua!  General  Meeting  of  ti.t 
hareholders  will  be  held  at  the  Banking 
.House  of  the  Institution  on  MONDAY,  the 
FIFTH  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board, 

W.  A.  BOG,  JACKSON  DODDS. 
General  Manager  General  Manas'-' 
Montreal,  18th  Octobe'-.  1933. 


NOTICE  Is  hereby  given  that  a 
dividend  of  twelve  (.12c)  centa  per 
share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
Company  for  the  quarter  ended 
September  30th,  payable  November 
15th,  to  shareholders  of  record  Oc¬ 
tober  21st,  1932,  nnd  a  .lividend  of 
thirteen  (.13c)  cents  per  share  for 
the  quarter  ending  December  31st, 
1932.  payable  February  15th,  1933, 
to  shareholders  of  record  January 
21st,  1933, 

BY  ORDER  OP  THE  BOARD. 

JAMES  WILSON. 

Secretary, 

Montreal,  October  18.  1932. 


TheRoyal  Bankof  Canada  QUEBEC  POWER  COMPANY 

DITIDEKD  JfO.  181.  _ 

Notice  is  hereby  given  that  a  NOTICE  Is  hereby  given  that  a 
dividend  of  two  and  one-half  per  r,r  .r.an»„  <- pvni 


NOTICE  Is  hereby  given  that  a 
dividend  of  Thirty-eight  cents  f.38c) 


changing  from  common  to  common  Curreint  assets  for  the  period  tn- 
and  preferred  shares  on  March  31st.  creased  to  $787,119  from  $760,338 
1932  and  consequently  are,  not  re-  while  current  liabilities  dropped  to 


ceiving  dividends  on  the  preferred  $240,891  from  $255,126  leaving  net 
Movements  cm  the  Montreal  mar-  stock  which  they  are  entitled  fo.  w-orking  capital  up  at  $546,228  from 

jket  during  the  past  week  were  for  q^be  National  Trust  Company  are  $505,213. 

the  most  part  of  a  minor  nature,  sending  out  a  letter  signed  by  W.  N.  Total  assets  are  up  at  $2,688,815 
I  Trading  embraced  a  daily  average  of  gimpson,  transfer  officer,  pointing  compared  with  $2,658,649  lu  1931. 
j  37  Issues  with  a  total  turnover  of  57,-  out  that  Walker  shareholders  who  Among  the  Individual  items  Invesf- 
.578  shares  compared  with  67,803  in  gfuj  bold  the  old  stock  have  not  re-  ments  are  down  to  $208,000  from 
I  the  preceeding  week  and  65,228  celved  the  preferred  dividend  pay-  $261,000;  receivables  up  $26,000  at 

;  shares  in  the  corresponding  period  ^ble  on  June  15th,  1932,  and  Sep-  $278,236  and  inventories  up  $32,000 

I  last  year.  The  lack  of  any  construe-  tember  15th,  1932.  at  $231,233. 

tive  news  continued  to  prove  a  de-  suggests  that  shareholders 


cent,  (being  at  the  rate  of  ten  per  per  share  has  been  declared  on  the  no 
cent,  per  annum)  upon  the  paid-up  par  value  common  shares  of  the 
capital  stock  of  this  bank  has  been  Company  for  the  quarter  ended 
declared  for  the  current  quarter,  September  30th,  parable  November 


terring  factor  to  a  more  broad  and  make  the  transfer  as  soon  as  con- 
active  participation.  To  stand  on  yenjent,  in  order  that  they  may  re- 
the  side-lines  and  await  develop-  celve  the  two  dividends  mentioned 
ments  seems  to  be  the  prevailing  gj,y  y^ture  dividends  that  may 

practice.  The  dominating  influence  be  declared, 
of  LI.  S.  uncertainty  that  hinges  on  ts  '  gi  O  o 

the  outcome  of  the  Presidential  elec-  British  American  Oil. 

tions  is  largely  the  answ-er  to  the  ,  «  .r  aaa  aaa 


In  This  Issme 


News  of  South.  Canada,  Shawi¬ 
nigan,  Calgary  Power,  etc.  . 
B-  C.  Growers  Hopeful  of  New 
U.  K.  Preferences . 


The  proposed  issue  of  $5,000,900  Gybe  New  York  Slock  .Exchangs 


and  will  be  paydble  at  the  bank 
and  Its  branches  on  and  after 
Thursday,  the  first  day  of  Decem¬ 
ber  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  31st 
day  of  October.  1932. 

By  order  of  the  Board. 

M.  W  WILSON. 

General  Manager. 
MONTREAL,  Que.,  October  14,  1932. 

The  British  American  Oil 
Company,  Limited 

NOTICE  OF  SPECIAL  MEETING  OF 
SHAREHOLDERS. 


15th,  to  shareholders  of  record  Oc¬ 
tober  21st.  1933. 

BY  ORDER  OF  THE  BOARD. 

JAMES  WILSON. 

Secretary. 

Montreal,  October  12,  1932. 

DIVIDEND  NOTICE. 

Eastern  Theatres, 
Limited 

DIVIDEND  NOTICE 


The  active  leaders  for  the  period  British  American  ^nd  the  Public? 


were  Brazilian  which  closed 


C^l  Co.  will  Involve  an  increase  jntercst  Centres  In  Ottawa's 


changed.  C.  P.  R.  up  fractionally  at  ^^OJl.OOO  Per  an-  Financing  Plans .  3  tir'd  HoVsl’K.n'^J'srr^rE^ri^^ 

1614.  Nickel  down  %  to  9%.  Shaw-  T*'®  question  has  been  ^sed  Financing  Plans  of  B.A.  Oil  and  of  Toronto,’  ^i;"Klo„day.  the  ’l  1st.  Oc’: 

inigan  up  1^/4  at  14%.  In  the  case  of  ®  added  charge  would  Regent  Knitting .  3  J?*^®***,  at  the  hour  of  3  o'clock  m 

the  latter  uncertainty  as  to  possible  tS^tfavallaS  Yor'  tlfe  stock  ^  M^*stli‘g"rS;t7adtlr"nrer  o7 

dividend  action  depressed  the  issue  amounts  avatiaoie  lor^^  me  siock.  Agreements .  3  ments  thereof,  of  considering,  and  if 

to  a  low  of  12  In  mid-week  but  rec-  Basing  calculations  on  the  j^rrorm-  Distillers  Hope  for  Larger  Cut  thought  fit.  passing  a  resolution  approv- 

ovnrv  wan  ranid  when  the  news  came  ance  of  the  company  In  1931,  When  Excise  Dutv .  4  ‘"a-  sancUoning  and  confirming  a  by-law 

ovejy  was  raptd  When  the  ne.s  came  ,  t.  deprecla-  New'  beal  on 

w  48  48  «  '  Ron  and  Income  taxes,  were  $4,4io,-  Highway  Traffic .  6  issue  6%  Convertible  Sinking  Fund  Cold 

^  ,  ,1.  m  '<45.  substantial  net  profits  in  ex-  oeilvie  Flour  Earnlnes  Steady  Debenturee  of  the  aggregate  par  value 

Net  gains  and  losses  on  the  Tor-  ,  dividend  reaiiirements  T*  •t'amiags  oieauy  Million  Dollars,  maturing  1945. 

onto  Stock  Exchange  about  balanced  requirements  Dlf  icult  Year  ..  ..  ..  ..  5  n  is  intended  that  the  proceeds®of  the 

d«rl=*'l,.'»,ek,„d  to  the  majority  ehi?gl»  iear  .ere  “S’xS’p’G  5 

tonal  ^“®i  Ml  Trade  Balance  More  FaVorabie  rr^M^ntr^T  Quew'r‘ll;e‘'’pl 

Suuertest  Petroleum  was  a  firm  T'l  ®  for  September .  6  ‘""kers  for  the  movement  of  crude  oil  and 

Buperiest  petroleum  was  a  m  m  interest  charges,  .f  ihe  bond  Maritimes  I>ook  for  Benefits  of  finished  products,  the  establishment  of 

spot  In  the  oil  group,  rising  nearly  a  ,  ,  ratified  br  shareholders,  *  ^ueiiis  oi  storage  plants  at  various  lake  and 

point,  as  did  Crown-Dominion  Oil  ’®X7J®  I  fiL  jlil  155  per  an-  ®  ports,  and/or  other  corporate  pur- 

shares.  Imperial  Oil  Improved  its  ”  *’®  ’®®®  P®'  Economic  Averages  Higher  Yor  pose, 

nnistHon  hv  a  aood  fraction  B  A  st  a  a  s>  September  Than  August  . .  .  .  7  Holders  of  Share  Warrants,  by  deposit- 

posiuon  oy  a  gooa  rraciion.  h.  a.  a  *  ih  Jt  Slcpi  T.eaderB  Look  Favorably  together  with  statement  of  their 

Oil.  on  the  other  hand,  lost  ground  Cockshutt  Plow,  ®  on  Emnire  Pa^  .  _  7  "-me  and  aJdre.,  with  The  Union  Trust 


Distillers  Hope  for  Larger  Cut  thought  fit.  passing  a  resolution  approv- 
In  P'.vci'sn  Tliitv  4  eeoeUoning  and  confirming  a  by-law 

*  TnAiaodne  TVoal'  an  enacted  by  the  Directors  authorizing  the 

Report  IH'uiCfl.teS  ^ew  Be&l  on.  Directors  at  their  discretion  to  create  and 

Highway  Traffic .  5  issue  6%  Convertible  Sinking  Fund  Cold 

Ogilvto  Flour  ^Earnings  Steady  “,''’frye“TiinlL‘ Doir.®r®sr®mTtu.^’n“; 

in  Difficult  Year .  h  it  jg  intended  that  the  proceeds  of  the 

Manufacturers  of  U.  S.  Survey  issue,  if  made,  will  bo  used  to  capitalize 
New  Trade  Pacts .  6  *■’*  expenditures  made  in  1931  and  this 


suADCum  r>i7Dc  Notice  Is  hereby  given  that  a  dividend 

SHAREHOLDERS.  ^ 

_  -  Issued  Common  Stock  of  the  Company 

•AIvE  NOTICE  that  a  Special  Meeting  has  been  declared,  payable  on  December 
the  Shareholders  of  the  Company  will  1st,  1932,  to  shareholders  of  record  on 
be  held  at  the  Alexandra  Room.  King  Ed-  October  31st.  1932. 
ward  Hotel,  King  Street  East,  in  the  City  By  Order  of  the  Board, 
of  Toronto,  on  Monday,  the  31st,  of  Oc-  v  r  nAoarw.r 

tober.  1932.  at  the  hour  of  3  o'clock  In  “ARROW, 

the  afternoon,  for  the  purpose  at  the  said  Secretary. 

Meeting  or  any  adjournment  or  adjourn-  Dated  at  Toronto  this  14th  day  of 
ments  thereof,  of  considering,  and  if  October.  1932. 


_  ,  _ -c'.l.n-aK'in  year  in  connection  with  the  new  refinery 

'Ude  BsIuUCG  MoVG  FUVOrSblG  at  Montreal,  Quebec,  the  purchase  of  oil 

for  SGptGmbGr .  6  tankers  for  the  movement  of  crude  oil  and 


DIVIDEND  NUMBER  233. 

Hollinger  ConsoUdated  Gold 
Mines,  Limited 


point,  as  did  Crown-Dominion  Oil 
shares.  Imperial  Oil  Improved  its 
position  by  a  good  fraction.  B.  A. 
Oil,  on  the  other  hand,  lost  ground 
on  the  announoement  of  proposed 
new  financing  by  an  Issue  of  deben¬ 
tures. 


.  bulk  storage  plants  at  various  lake  an 

^  riv«r  norift.  nnri  'nr  A<k«r 


September  Than  August  . .  • . 
Steel  Leaders  Look  Favorably 


Due  to  increased  activity  In  ibe  |  Textile  Changes  May  Not  Affect 


West,  sales  of  Ccokshutt  Plow  dur-  Mills  Seriously .  ^  intui  "  certificate 


The  gain  In  Smelters  of  4  points  September  are  understood  to  Canadian  Trade  Within  Empire 


was  a  feature  of  the  market.  This  h®ve  shown  an  increase  over  the  Still  E 

was  the  only  stock  to  show  a  pro-  same  period  last  year,  ^stern  sales  Churchill  —  luamiu'utt  s  w.yimu 

nounced  movement,  although  Build-  hut  collec  ions  al  o  S®®  "a  "w  ’’ 

ing  Products  slipped  Hi  points,  compar®  favorably.  Liquid  position  Montreal  Tram  Bonds  and  Fare 

Brazilian  Traction  shares  moved  h®ve  remaned  strong  Reduction  ... .  ••  ••  ••  ••  •• 

down  5^  noint.  followlna  the  annoiin-  'while  bank  loans  during  the  next  A  Page  of  Information  Yor  In- 


tankers  for  the  movement  of  crude  oil  and  A  regular  dividend  of  has  been 

I  finished  products.  the  establishment  of  declared  on  the  Capital  Stock  of  the  Com* 
bulk  storage  plants  at  various  lake  and  P^ny,  payable  on  the  3rd  day  of  Novem 
river  ports,  and/or  other  corporate  pur-  f932,  on  which  date  cheques  will  be 

poses.  mailed  to  shareholders  of  record  at  •’the 

Holders  of  Share  Warrants,  by  deposit- 

Ing  same,  together  with  statement  of  their  ^T^ATrr^  .ul*  ii.u  j  g  .  u  -  lait 
name  and  address,  with  The  Union  Trust  DATED  the  I3lh  day  of  October,  1932. 

Company,  Limited,  Victoria  Street,  Tor-  I.  McIVOR, 

onto,  before  the  29th  day  of  October,  Assistant-Traasurer. 

1932,  will  receive  therefor  a  certificate 

entitling  them  to  attend  the  above-men-  ^  ^  • 

V.r"Hfc"'w'i!r‘L"a®s  c'im7i^i'’t:ith^\“  MacKinnon  Steel  Corporation 

above  conditions  desires  to  be  represent-  TjHUTED 


teel  Leaders  Look  Favorably  mg  same,  together  with  statement  of  their 
Dn...  a  •’■m*  address,  with  The  Union  Trust 

on  Empire  Pact . . .  .  .  7  Company.  Limited,  Victoria  Street.  Tor¬ 


onto.  before  the  29th  day  of  October, 


*  ^  Ti/iibi*..  '  TTmrilrl  entitling  them  to  attend  the  above-men- 

tnadian  Trade  Mfithin  Empire  tioned  Special  Meeting,  if  any  Share  War- 
StlU  Expands .  •  •■“"t  Holder  who  has  complied  with  the 


Brazilian  Traction  shares  moved 
down  %  point,  following  the  announ¬ 


cement  that  the  dividend  payment  month  are  expected  to  he  reduced 
for  the  current  quarter  would  be  de-  considerably.  ^  ^ 


ferred  until  the  first  of  next  year, 
because  of  uiusettled  conditions  in 
Brazil- 


48  48  48  48 

Atlantic  Sugar. 

Atlantic  Sugar  Refineries  have  In- 


Goodyear  Tire  common  was  a  augurated  dividends  on  the  new  class  Moderate  Trading  in  Narrow 
.i_.  , -  - 1„  xri - -  “A”  preferred  stock  of  the  company  Range  on  Standard .  10 


Churchill  —  Manitoba’s  Orphan  •hove  conditions  desires  to  be  represent-  LDUTED 

q  .pj  .  0  by  proxy  he  may  nominate  any  regis* 

oes  r^ort . . .  ®  tered  Shareholder  for  this  purpose.  Proxy  “ 

Montreal  Tram  Bonds  and  Fare  forms  may  be  obtained  at  the  office  of  Notice  is  hereby  given  that  a  dividend 

Reduction .  9  T"*  Onion  Trust  Company,  Limited.  Vic-  of  one  and  three-quarters  per  cenL 

A  Page  of  Information  Yor  In-  :rt'ed.®brL’uth:Xa{ed'’byTxh;bUio^^^^^  ‘'’k  'a*"® 

quiring  Subscribers  .  ..  ..  9  the  certificate  of  deposit  of  Share  War-  CUMULATIVE  "cONVERDBLE  FIRST 

News  of  Vipond,  Keeley,  Horon-  p-iurn  of  share  Wa,r  m  a  i  a  PREFERRED  stock  of  the  company. 

th  r^id  wiltoS™  a°de\^"r  ^^[:Tpec!alV:^^^^^  P"^“h'e  November  I. ,  1932  to  sharehold- 

Further  Gam  lU  Ontario  S  Gold  adjournment  thereof,  upon  delivering  up  record  October  28th.  1932. 

Production .  3®  to  The  Union  Trust  Company  Limited,  the  By  order  of  the  Board. 

Moderate  Trading  in  Narrow  certificate  issued  in  respect  thereof.  ,  ,,  c  lUAr-nmVAi  n 


Notice  is  hereby  given  that  a  dividend 
of  one  and  three-ejuarters  per  cent, 
f  1  ?4  1  for  the  quarter  ending  October 


point  lower,  while  ^’anada  Vinegars 


declined  a  point,  as  did  I^aura  Se-  at  the  regular  rate  of  7%.  Distribu-  U.  S.  Foreseen  as  Using  Can- 

cord  tion  of  the  first  quarterly  dividend  adian  Bank  System . 

48  48  ¥  48  on  October  1  marks  the  first  pay-  Compulsory  Life  Insurance  Urg- 

ReHecting  the  colorless  markets  in 

during  the  week,  the  weighted  index  shareholders  since  1920  and  repre-  The  Life  Insurance  Business  in 

figures  of  The  Financial  Times  was  ®®n<®  ^he  final  step  of  a  long  period  a  Changing  World  .  .  . 


a  Changing  World .  - . 

pVVcU^riv  unchaFuged'at  theTndoi  a  d,  ,d  d  ”  Dotor^forto^'g 

the  period  in  comparison  with  the  In  1933  provided  dividends  arc  "poweV  i; 

closing  figures  for  Ihe  preceding  nia,ntained  the  holder  of  a  share 


DATED  lit  Toronto  this  I7lh  day  of 
October,  193  2. 

I  P.  W.  BINNS. 

j  Secretary. 

McIntyre  Porcupine  Mines,  Limiteil 

(No  Personal  Liability) 
DIVIDEND  NO.  56. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  five  per  cent.  ( 5 '  r  1 ,  plus  an 


By  order  of  the  Board. 

J.  M.  S.  MACDONALD. 

Secretary. 

Montreal.  October  I  Sth.  1932. 


BUVWELL  FOOD  MARKETS 
LIMITED 

PREFERRED  DIVIDEND  NOTICE. 


week.  Daily  figures  compare  as  fol¬ 
lows:  - 

Financial  Times  Weighted  Index. 

Toronto  Montreal  Standard 


of  oid  preferred  stock  will  receive  Building  Industrial  Empire  . 
a  total  of  $11.10.  This  will  comprl.se  More  Dpendable  Power  on  Low- 


his  regular  7%  dividend  and  interest 
at  the  rate  of  5%  on  $82  of  new  de¬ 
bentures.  Old  common  shareholders. 


er  Cost  Basis .  13 

A  Discussion  of  Canada’s  Water 
Power  Future .  13 


Stock  Sfk&Min.  if  win  be  remembered,  disappeared  Power  Not  a  Commodity  but 


Exchange  Exchange  Exchange  from  the  picture  with  a  payment  of 
3  _  38.6  28.3  65. .3  $3®  rash  for  each  share  Ihey  held. 

?  »  38.3  27.9  65.3  4f  48  44  48 

I  „  .3®.®  28.4  66.2  Page-Hersev. 

5  .  39.1  28. .5  66.2  Regarding  Page-Hersey  as  "a 


jOef.,  12 

.3S.fi 

28.3 

65. .3 

I  Oct  ,  13 

38.3 

27.9 

65.3 

jOrt.  14 

.39.® 

28.4 

66.2 

Oct.  15 

39.1 

28. .5 

66.2 

Oct  17 

3S.1 

27.4 

65,1 

Oct.  IS 

3S  8 

27.9 

65  3 

jOct.  19 
1932— 

38.8 

28,3 

65  4 

High  M 

46.7 

S5.S 

72.4 

1  Low  , 
1931- 

27.7 

17  9 

47  7 

iHigh  , 

76  ® 

66.0 

80.0 

1  Low.  » 

35.® 

29.0 

66.0 

Implement  of  Service  ••  ••  13 

Progress  of  Leading  Canadian 

Public  Utilities  . .  13 

Public  Utilities  as  Stimulus  to 
Industrial  Growth .  •  U 


11  Notice  is  hereby  given  that  a  divi-  j  Notice  i,  hereby  given  that  a  dividend 
dend  of  five  per  cent.  ( 5 '  r  1 ,  plus  an  nod  three-quarters  per  cent. 

,,,  extra  dividend  of  two  and  one-half  per  <  1 8;  r/ )  has  been  declared  on  the  Seven 
I”  cent.  (2'^%),  on  the  Company's  Capil  il  R-''  Cent.  (T^r)  Preferred  .Stock  of  the 
Stock,  will  be  paid  in  New  'York  funds  on  Conipany  for  the  quarter  ending  Sepfem 
December  I,  1932.  to  shareholder,,  of  1 1*5-  1932.  payable  October  I5lh.  to 

record  at  the  close  of  business  on  Novem-  shareholders  of  record  at  the  close  of 
ber  I.  1932.  business  on  September  30th.  1932. 

13  By  order  of  the  'Board.  Rv  order  of  the  Board. 

B.VLMER  NRILI,T.  W.  A.  STA.NFORD. 

.|3  Treasurer.  .Secretary. 

Dated  at  Toronto.  October  II.  1932.  Montreal,  October  Sth,  1932, 


W.  A.  STANFORD. 

Secretary. 

Monlreal.  October  Sth.  1932. 


high  grade  i.nvestmeat  stock,  attrac-  Arthur  Hewitt  bn  Canadian  Gas 


!  BIG  GAIJT  WHEAT  EXPORTS, 
i  Fort  A5Hlliam.  —  TV’heat  exports 


lively  priced  and  having  real  profit  Industry . . 

possibilities  over  a  reasonable  per-  Statistical  Review  of  the  Secu- 

md'’  Cameron.  Pointon  and  Merritt,  riiy  Markets . 

members  Toronto  Stock  Exchange  Investors’  Index.  j 

ponit  out:  "The  company,  earned  Atlantir,  Sugar  .  24  Loblaw  5 

$5.81  in  1931  as  against  $10.33  in  1930,  Brazilian  ..  .  2  Mont.  -Tram^  ,  9 

$11.29  in  1929  and  $11.30  in  1928.  The  ^“rN"  p'^ow^'^’ ’  2  Ont  Paper  Co!  *  3 

dividend  rate  was  reduced,  effective  Canada  Pavia,  ”  5  Ogilvie  Flour  .  5-24 

Oct.  1st  last,  from  $5.00  to  $3.00  per  Can.  Canners'.'l  9  Pase-Hersey  ...  24 

annum.  The  official  announcement  c*n  l^t’  tors '  ‘  7  9  Pri«  Brol'*’ 3 

stated  that  the  directors  felt  that  the.  carvar'v'^'pow-r ' !  2  Regal  Knitting"  3 

irrh  ,  9  St.  Lawr.  Flour  24 

’low.  24  Shawinigan  ....  7 

eries.  9  S.  C.  Power  ....  2 

inion.  I  Steel  of  Canada.  9 

e  Coro.  3  V.  West.  Drug.  5 


Staten  mat  me  atreciors  ten  mat  me.  calgarv  Power 
recession  in  trade  had  now  reached  chem.  Resenrrh 


during  the  bottom  and  that  the  next  movement  ' ''o  s'’ c"po®wrr  ’  ’  "  ' 

X'^  witb  iHmSo  would  be  upward;  also  that  the  new  8°eTn ’ Dom^*n7on:  1  lt«i  ofTanadi:  9 

^nth  a^'  any'??aioo""Sr'%he  e7a\tn ^an^^ivT^pr^isror^n^^  ^mpir^T/ir.^-!- 1  ^ 

_ J  -A  so-f  Ann  Ann  A..,..v.ni..  e—  ty^ia  Came  uormal.  Public  Etillty  Snppleineiit* 

Assoc.  Tel.  &  Tel.  19  Mexico  L.  & 


corresponding  period  a  year  ago.  ^ 
Deliveries  to  country  elevators  were 
placed  at  131.000,000  bushels  for  this 
year.  This  compares  with  59,000,-  ^  w 
000  bushels  last  year.  Great  Britain  OUtl  Lil 
is  the  largest  importer  this  season. 

Germany,  also,  has  taken  large  quan-  IsOW 
titles,  and  several  cargoes  of  Tana-  Reports 
dian  wheat  have  been  shipped  to  tion.s  and 
China.  tions  won 


Sun  Life  Business 
Now  Running  Ahead 


Reports  of  statistical  or^anuiza-  B’^c'pwer. 


Avon  River  . .  .  .  16  Mont.  Is  Power  •  16 
Beauharnois  ....  17  Montreal  Power  .  16 
Barcelona  ,  ..20  Mont.  Tel«raph.  22 

Bell  Telephone  .  .  17  Montreal  Tram.  .211 
-  •  .18  Nat.  L.  &  P.  .  .  18 

.19  N.  B.  Power  .  .  .  20  1 


(Continued  from  page  14.) 
tion  hut  not  Intercommunication,  and 
even  In  the  early  dajs  of  teleiphone 
history  Bell  and  hts  associates  were 
dreaming  of  a  telephone  eystem  by 
■»  hich  Intercommunication  on  a  -R'ide- 
sjiread  basis  might  be  provided  as  a 
public  service. 

Out  of  this  vision  of  an  Intercom¬ 
municating  system  came  the  switch- 
hoard,  the  central  office  and  the 
beginning  of  to-day’s  telephone  ser- 
irlce.  Wheni  the  public  became  aware 
of  the  possibility  of  such  an  inter- 
coEuniinicatlng  service,  two  definite 
changes  dn  viewpoint  occurred.  First, 


there  was  a  demand  for  telephone 
service.  Second,  business  men,  here 
and  there,  more  and  more  began  to 
see  the  possibilities  of  the  telephone 
as  au  investment  proposition.  The 
process  was  dl.stinctly  cumulative. 
Once  started,  the  business  grew  with 
the  rapidity  of  a  snowball  rolling 
down  hill. 

As  the  telephone  business  grew, 
investors  realized  the  desirability  of 
the  stock  and  the  growth  year  by 
.vaer,  was  rapid  until  to-day  there 
are  millions  of  shares  of  stock  out¬ 
standing  In  the  hands  of  hundreds  of 
thousands  of  stockhobdeirB. 


Page  Hersey 

'We  have  prepared  an  interest¬ 
ing  analysis  on  the  affairs  of 
this  (tompany. 

A  copy  will  he  mailed  upon 
requesl. 

CAMERON,  POINTON 
&  MERRin 

Members 

Toronto  Stock  Exchange 
4^  Adelaide  St.  West.  Toronto 
WAverley  4801 


tion.S  and  general  business  COndi-  Canada  N.  Power  22  Nor.  B.  C.  Ptwer  22 

tions  would  appear  to  indicate  that  HydrOpEIec.  20  Nov^Sco.^L.^fc^P.  I6 

at  least  the  bottom  of  the  depres-  c.  W.  N.  Ca*  I7  Ont.  Hydro.  Elec.  I9 

Sion  has  been  reached.  If  life  insur-  Calgary  Power  ..  22  Ottawa  Electric.  20 

ance  can  be  taken  as  a  barometer  ^”7  8uaw2  lI)i“’L‘“p.  1 7 

af  trade  conditions*  business  is  on  Dukc.Price  Row.  21  Power  Corp.  ...  22  I 

the  up  trend.  A  70%  Increase  in  Duluth  Superior.  19  Quebec  Power  .  20  j 

paid-for  business  for  the  Sun  Life  ^“‘p^rerTeL:.’ 11  i'9  1 

month  ending  October  12th  in  com-  Gatineau  Power  .  20  s.  C.  Power  ..  ..  17  I 

parison  with  the  previous  month  is  Hydro-Elec.  Sees.  I9  Twin  CUy  R  R  T.  21 

reported  by  W.  R.  Moreland,  man-  s. 22  Unit d  S«”riUa.  I8 

ager  of  the  St.  James  branch,  Mont-  McLaren-Quebec  .  I6  We.t  Kootenay  .  22 

real.  What  is  perhaps  more  encour-  4ar.  Tel.  &  Tel..  I6  Winnipeg  Elec.  .  I8 

aging  is  the  fact  that  the  business  Tram  ..21 


secured  is  10'!'^,  ahead  of  the  same] 


Mining  and  Oil  Companies. 


period  in  1931.  This  is  particu-  j  .  .  .  .  ,  ^ 


Keeley  Silver 


larly  encouraging  at  this  time  and  Barry  Holly.  9  Mclntvre  Mines,  in 
can  he  taken  as  one  of  the  first  de-  Bralorne  Mines  .  iq  Moss  Mines  ..  ..  9 

finite  signs  of  an  up  trend  in  busi-  caiate?  .  ’  .  lo  on.iu  o!u  .  In 

in  Montreal.  Granada  Gold  .  .  to  Oill.  Relining  .  10 

As  far  as  Canada  is  concerned.  Hargal  OiU  . .  ..  io  Koyalite  Oil  lo 

/nr  tUn  /n,*r  m/xnthc  frit*  t Vi 0  Horseehoe  Mine*  10  Stadacona  Rouyn  10 

for  the  past  four  months  for  the  Huronian  Mining  to  Vipond  Cons.  ..  10 

whole  of  Canada  paid-for  business  mperiai  Oii  ..  i  io  Wain  wait  Oil  o 

shows  an  increase.  I  Wr.- Hargreaves.  10 


ff^hat  Tobacco 

is  THAT  ? 


The  discriminating  smoker  identifies 
the  distinctive  Tareyton  quality  at 
the  first  puff.  Fifteen  different  types  of 
fragrant  leaf  are  blended  in  Herbert 
Tareyton  London  Smoking  Mixture. 
The  mellow  coolness  and  rare  flavor 
of  Tareyton  could  be  obtained  no 
other  way.  The  hermetically  sealed, 
heavy  foil  pouch  package  preserves 
all  the  smoking  pleasure  originally 
packed  in.  In  25c  sealed  packages. 
Also  Home  Tins,  $1.50.  Humidor 
Jars.  $1.50  and  $3.00. 


HERBERT  TAREYTON 

I  LONDON 

'  SMOKING  MIXTURE 


